
73 
 

73 
 

DAFTAR PUSTAKA 

Aghion, Philippe; Bacchetta, Philippe; Ranciere, Romain dan Rogoff, Kenneth. 
(2006). Exchange Rate Volatility and Productivity Growth: The Role of 
Financial Development. NBER Working Paper, No. 12117. 

Al-Ezzee, D. I. (2011). Real Influences of Real Exchange Rate and Oil Price 
Changes on The Growth of Real GDP: Case of Bahrain. International 
Conference on Management and Service Science, 8, 155-164. 

Amano, R. A., & Van Norden, S. (1998). Oil prices and the rise and fall of the US 
real exchange rate. Journal of international Money and finance, 17(2), 299-
316. 

Antonio Argandoña. (2016). Gross Domestic Product (GDP) and Gross National 
Product (GNP). Working Papers. Barcelona: IESE Business School-
University of Navarra. 

Ardiansyah, et al. (2012), An Environmental Perspective on Energy Development in 
Indonesia. In: Energy and Non-Traditional Security (NTS) in Asia, 89-117.  . 
Berlin, Heidelberg: Springer.                   
http://doi-org-443.webvpn.fjmu.edu.cn/10.1007/978-3-642-29706-9_5 

Ardiyanti, Septika. (2015). The Impact of Real Exchange Rate Volatility On 
Indonesia-Us Trade Performance. Buletin Ilmiah Litbang Perdagangan. 9. 
79. 10.30908/bilp.v9i1.17. 

Arize, Chuck. (1998). The Effects of Exchange Rate Volatility on U.S. Imports: An 
Empirical Investigation. International Economic Journal. 12. 31-40. 
10.1080/10168739800000027. 

Bacchetta, Philippe dan Wincoop, Eric van. (2000). Does Exchange-Rate Stability 
Increase Trade and Welfare? The American Economic Review, 90(5), 1093-
1109. 

Bailliu, Jeannine; Lafrance, Robert dan Perrault, Jean-François. (2002). Does 
Exchange Rate Policy Matter for Growth?  Bank of Canada Working Paper, 
No. 2002-17. 

Beckman, Joscha et al. (2018). The Relationship Between Oil Prices and 
Exchange Rates: Revisiting Theory and Evidence. Elsevier. Energy 
Economics, 104772. https://doi.org/10.1016/j.eneco.2020.104772 

Boqiang, Lin & Tong, Su. (2020). Does oil price have similar effects on the 
exchange rates of BRICS?. Elsevier. International Review of Financial 
Analysis, Volume 69. https://doi.org/10.1016/j.irfa.2020.101461 

Brahim Fezzani, D. N. (2011). Oil Prices Fluctuation Impact on Iraq’s Economy. 
European Journal of Social Sciences, 26(4), 626-633. 

Braumann, Benedikt (2000). Real Effect of High Inflation. IMF Working Papers. 
No.00/85 

http://doi-org-443.webvpn.fjmu.edu.cn/10.1007/978-3-642-29706-9_5
https://doi.org/10.1016/j.eneco.2020.104772
https://doi.org/10.1016/j.irfa.2020.101461


74 
 

 

Briliant, Doni. (2020). Efektivitas Rezim Kebijakan Inflation Targetting Framework 
(ITF) Terhadap Inflasi di Indonesia. Jurnal Ekobis Vol 10 No.2. Sekolah 
Tinggi Ilmu Ekonomi Muhammadiyah Jakarta. 

Case, K. E. dan Fair, R. C. (2007). Prinsip-prinsip Ekonomi. Edisi kedelapan. 
Jakarta: Penerbit Erlangga. 

 Campa, Jose M. dan Goldberg, Linda S. (1995). Investment in Manufacturing, 
Exchange Rates and External Exposure.  Journal of International 
Economics, 38, 297-320. 

Chandranegara, Ibnu & Hoesein, Zainal (2019). Policy Concept and Designs of Oil 
and Gas Governance in Indonesia's Oil Companies. In:  International Journal 
of Energy Economics and Policy, 121-127. Jakarta: Faculty of Law, 
University of Muhammadiyah Jakarta https://doi.org/10.32479/ijeep.7458 

Dilla, Salsa. (2014). Exchange Rate Pass-Through Dalam Konteks Inflation 
Targeting Framework: Kasus Empiris di 19 Negara di Dunia, Tesis. Bogor: 
Sekolah Pascasarjana Institut Pertanian Bogor.  

Du Plessis, Stan, and Monique Brigitte Reid. (2015). The Exchange Rate 
Dimension of Inflation Targeting: Target Levels and Currency Volatility. 
South African Journal of Economics, 83, 2, 174-9. 

Eifert et al (2003). The Political Economy of Fiscal Policy and Economic 
Management in Oil Exporting Countries. In: Fiscal Policy Formulation and 
Implementation in Oil-Producing Countries, 82-122. USA: International 
Monetary Fund https://doi.org/10.5089/9781589061750.071  

Frankel, Jeffrey, A., and David H. Romer. (1999). Does Trade Cause Growth? 
American Economic Review, 89 (3): 379-399. 
https://doi.org/10.1257/aer.89.3.379 

Ghosh, Atish & Gulde, Anne-Marie & Wolf, Holger. (2003). Exchange Rate 
Regimes: Choices and Consequences. 10.7551/mitpress/2898.001.0001. 

Gujarati, D. N., & Porter, D. C. (2008). Basic Econometrics 5th Edition. Boston: 
McGraw-Hill. 

Gylfason, Thorvaldur & Thor Herbertsson, Tryggvi. (2001). Does inflation matter 
for growth?. Elsevier. Japan and the World Economy, 405-428. 
https://doi.org/10.1016/S0922-1425(01)00073-1 

Hapsari, Pamela & Adry, Melti. (2019).  Pengaruh Variabel Domestik Terhadap 
Nilai Tukar Rupiah. Jurnal Kajian Ekonomi dan Pembangunan. Padang: 
Universitas Negeri Padang. 

Holis, Ade et al. (2018). Dampak Pergerakan Nilai Tukar Rupiah Terhadap 
Aktivitas Ekspor dan Impor Nasional. Fakultas Ekonomi dan Manajemen 
Institut Pertanian Bogor & Indonesia EXIM Bank. 

Huchet, Marilyne & Korinek, Jane. (2011). To What Extent Do Exchange Rates 
and their Volatility Affect Trade?, OECD Trade Policy Papers, No. 119, 
OECD Publishing, Paris, https://doi.org/10.1787/5kg3slm7b8hg-en. 

https://doi.org/10.32479/ijeep.7458
https://doi.org/10.5089/9781589061750.071
https://doi.org/10.1257/aer.89.3.379
https://doi.org/10.1016/S0922-1425(01)00073-1
https://doi.org/10.1787/5kg3slm7b8hg-en


75 
 

 

Jiang, Wanhui. (2014). The Effect of RMB Exchange Rate Volatility on Import and 
Export Trade in China. International Journal of Academic Research in 
Business and Social Sciences, Vol.4, No.1 
http://dx.doi.org/10.6007/IJARBSS/v4-i1/572 

Khan, Shahid Ahmed. (2010). Empirical Study on Impact of Interest Rate on 
Exchange Rate. Elsevier. Social Science Research Network, 
http://dx.doi.org/10.2139/ssrn.1625492 

Krugman, P.R., Obstfeld, M., & Melitz, M.J. (2012). International Economics: 
Theory and Policy, 9E. Boston: Pearson Education 

Krugman, Paul. (1984). The International Role of the Dollar: Theory and Prospect. 
In: National Bureau of Economic Research, Exchange Rate Theory and 
Practice, 261-278. Chicago: The University of Chicago Press.  

Lamia, Beldi & Djelassi, Mouldi. (2017). The Relationship Between Exchage Rate 
and Inflation Tergeting in Emerging Countries. Asian Economic and Financial 
Review. AESS Publications. 
http://dx.doi.org/10.18488/journal.aefr.2017.711.1028.1038 

Leigh, D, Lian, W. Poplawski-Ribeiro, M. Szymanski, R., Tsyrennikov, V. Yang, H. 
(2016). Exchange Rates and Trade: Disconnected. International Monetary 
Fund, Washington DC. 

Lubiantara, Benny. (2014). Dinamika Industri Migas Catatan Analis OPEC. 
Jakarta: Petromindo 

Mankiw, N. Gregory. (2007). Macroeconomics 6th Edition. New York: Worth 
Publishers. 

Mellyastania, T. dan Syafri. (2014). Pengaruh Volatilitas Nilai Tukar Rupiah 
Terhadap Nilai Tukar Rupiah: Aplikasi Model ARCH/GARCH. Jurnal 
Ekonomi Trisakti: 1-20. 

Misbahudin, Dede. (2008). Analisis Faktor yang Mempengaruhi Kurs Rupiah 
Sebelum dan Setelah Diterapkannya Free Floating Exchange Rate System. 
Skripsi. Fakultas Ekonomi dan Ilmu Sosial  UIN Syarif Hidayatullah Jakarta. 

Miyajima, Ken. (2019). Exchange Rate Volatility and Pass-Through to Inflation in 
South Africa. IMF Working Papers 19/277. 

Mukhlis, Imam. (2011). Analisis Volatilitas Nilai Tukar Mata Uang Rupiah Terhadap 
Dollar. Journal of Indonesian Applied Economics Vol. 5 No. 2, 172-182. 
Malang: Fakultas Ekonomi dan Bisnis Universitas Brawijaya. 

Murtadho, Muis. (2016). Pengaruh Suku Bunga Terhadap Nilai Tukar Serta 
Pengaruhnya Terhadap Indeks Harga Saham (Studi Kasus Indonesia, 
China, dan Australia). E-Journal Manajemen Kinerja. Vol.2, Nomor 2. 

N. Istiqomah, Nur Azidah. (2019). Faktor Makroekonomi Pada Volatilitas Nilai Kurs 
di Indonesia Periode 1985-2017, Skripsi. Yogyakarta: UIN Sunan Kalijaga. 

http://dx.doi.org/10.6007/IJARBSS/v4-i1/572
http://dx.doi.org/10.2139/ssrn.1625492
http://dx.doi.org/10.18488/journal.aefr.2017.711.1028.1038


76 
 

 

Naseem, N & Tan, Hui-Boon & Hamizah, M & Serdang, Selangor & Malaysia. 
(2009). Exchange Rate Misalignment, Volatility and Import Flows in 
Malaysia. Int. Journal of Economics and Management. 3. 130-150. 

Oktafiani, Yayang et al. (2015). Hubungan Kausalitas Nilai Tukar Dan Neraca 
Transaksi Berjalan di Indonesia Periode 2000.I-2014.IV. Jember: Program 
Studi Ekonomi Pembangunan Universitas Jember 

Parkinson, Michael. (1980). The Extreme Value Method for Estimating the 
Variance of the Rate of Return. The Journal of Business. 53. 61-65. 
10.1086/296071. 

Pernika, Elysa. (2015). Analisis Paritas Daya Beli Kurs Rupiah Terhadap Dollar 
Amerika Serikat. Economics Development Analysis Journal. Semarang: 
Universitas Negeri Semarang. 

Prabowo, Guntur. (2018). Penerapan Metode Locally Stationary Wavelet Pada 
Peramalan Ekspor Dan Impor di Provinsi Jawa Tengah, Skripsi. Universitas 
Muhammadiyah Semarang. 

Pradesyah, Riyan. (2016). Analisis Pengaruh Nilai Tukar Rupiah dan Laba Bersih 
terhadap Kinerja Harga Saham Bank Panin Syariah.  Intiqad, vol. 8, no. 2. 
Medan: Universitas Muhammadiyah Sumatera Utara  
https://doi.org/10.30596/intiqad.v8i2.731. 

Pradini, D.Y. dan S. Rahardjo. (2013). Peramalan Nilai Ekspor dan Nilai Impor 
Indonesia ke Jepang Menggunakan Model Varima. Universitas Negeri 
Malang. 

Purnamawati, A. dan Fatmawati, S. (2013). Dasar-dasar Ekspor Impor (Teori, 
Praktik, dan Prosedur). Yogyakarta: Upp Stim Ykpn. 

Salvatore, Dominick.  (2013). International Economics 11th Edition. Hoboken, New 
Jersey: Wiley. 

Samuelson, P. A, & Nordhaus, W. D. (2010). Economics. 19th ed. Boston: 
McGraw-Hill Irwin. 

Sedyaningrum, et al (2016). Pengaruh Jumlah Nilai Ekspor, Impor dan 
Pertumbuhan Ekonomi terhadap Nilai Tukar dan Daya Beli Masyarakat di 
Indonesia. Jurnal Administrasi Bisnis (JAB) 34(1): 114-121.                               
Malang: Universitas Brawijaya. 

Setiawan, Arif. (2011). Inflation Targettig Framework dan Perubahan Respon 
Kebijakan Moneter. Tesis. Jakarta: Fakultas Ekonomi Program Magister 
Perencanaan dan Kebijakan Publik Universitas Indonesia. 

Shafi, Khuram et al. (2015). Exchange Rate Volatility and Oil Prices Shocks. 
International Journal of Academic Research in Business and Social Sciences 
Vol. 5, No. 1.  http://dx.doi.org/10.6007/IJARBSS/v5-i1/1424 

Sobel, M. E. (1982). Asymptotic intervals for indirect effects in structural equations 
models. In S. Leinhart (Ed.), Sociological methodology 1982 (pp.290-312). 
San Francisco: Jossey-Bass. 

https://doi.org/10.30596/intiqad.v8i2.731
http://dx.doi.org/10.6007/IJARBSS/v5-i1/1424


77 
 

 

Sukirno, Sadono. (2005). Pengantar Teori Mikro Ekonomi. Jakrta: PT Raja 
Grafindo Persada. 

Suselo,Liani et al. (2008). Pengaruh Volatilitas Nilai Tukar Terhadap Pertumbuhan 
Ekonomi Indonesia. Pusat Pendidikan dan Studi Kebanksentralan (PPSK). 
Buletin Ekonomi Moneter dan Perbankan, 182-220. 

Susilo, A. (2008). Buku Pintar Ekspor-Impor. Trans Media Pustaka. Jakarta. 

Tafa, Jonada. (2015). Relationship between Exchange Rates and Interest Rates: 
Case of Albania. Mediterranean Journal of Social Sciences. 6. 
10.5901/mjss.2015.v6n4p163. 

Tandjung, Marolop. (2011). Aspek dan Prosedur Ekspor – Impor.                             
Jakarta: Salemba Empat.  

Todaro, P. (1989). Economic Development in the Third World 4th Edition.                      
New York:  Longman Publishing Group. 

Ulfa, Nurul. (2016). Analisis Variabel Ekonomi Makro yang Mempengaruhi 
Volatilitas Nilai Tukar Rupiah Terhadap Dolar Amerika: Aplikasi Model 
ARCH/GARCH, Skripsi. Bandar Lampung:  Fakultas Ekonomi Dan Bisnis, 
Universitas Lampung. 

Waluyo, Wawan. (2016). Analisis Determinan Volatilitas Harga Saham. 
Skripsi.Yogyakarta: Fakultas Ekonomi Universitas Negri Yogyakarta 

Wulandari, Dwi & Intan, Patricia. (2020). Pengaruh Inflasi Dan Investasi Terhadap 
Nilai Tukar Rupiah. Jurnal Pendidikan Ekonomi. Medan: Universitas Negeri 
Medan. https://doi.org/10.31227/osf.io/h7d4x 

Cadangan Devisa Indonesia: 
 https://www.bps.go.id/indicator/13/1091/1/posisi-cadangan-devisa.html  

Harga Minyak Dunia:    
 https://ourworldindata.org/grapher/crude-oil-prices?time=earliest..latest 

Imports of Good and Service (% of GDP) : 
 http://data.worldbank.org/indicator/NE.IMP.GNFS.ZS?locations=ID 

Indeks Harga Konsumen dan Inflasi Bulanan Indonesia 2006-2019:  
 https://www.bps.go.id/statictable/2009/06/15/907/indeks-harga konsumen-
dan-inflasi-bulanan-indonesia-2006-2021.html 

Laju Pertumbuhan PDB  Indonesia 2000-2020; 
    https://www.bps.go.id/indicator/169/108/6/-seri-2010-laju-pertumbuhan-
pdb-menurut-pengeluaran.ht  

https://www.bps.go.id/indicator/169/1655/7/-seri-2000-laju-pertumbuhan-
y-on-y-pdb-triwulanan-atas-dasar-harga-konstan-menurut-pengeluaran.html 

Konsumsi Energi Nasional:                                                                                                                                          
https://databoks.katadata.co.id/datapublish/2018/10/10/berapa-konsumsi-
energi-nasional 

https://doi.org/10.31227/osf.io/h7d4x
https://www.bps.go.id/indicator/13/1091/1/posisi-cadangan-devisa.html
https://ourworldindata.org/grapher/crude-oil-prices?time=earliest..latest
http://data.worldbank.org/indicator/NE.IMP.GNFS.ZS?locations=ID
https://www.bps.go.id/statictable/2009/06/15/907/indeks-harga%20konsumen-dan-inflasi-bulanan-indonesia-2006-2021.html
https://www.bps.go.id/statictable/2009/06/15/907/indeks-harga%20konsumen-dan-inflasi-bulanan-indonesia-2006-2021.html
https://www.bps.go.id/indicator/169/108/6/-seri-2010-laju-pertumbuhan-pdb-menurut-pengeluaran.ht
https://www.bps.go.id/indicator/169/108/6/-seri-2010-laju-pertumbuhan-pdb-menurut-pengeluaran.ht
https://www.bps.go.id/indicator/169/1655/7/-seri-2000-laju-pertumbuhan-y-on-y-pdb-triwulanan-atas-dasar-harga-konstan-menurut-pengeluaran.html
https://www.bps.go.id/indicator/169/1655/7/-seri-2000-laju-pertumbuhan-y-on-y-pdb-triwulanan-atas-dasar-harga-konstan-menurut-pengeluaran.html
https://databoks.katadata.co.id/datapublish/2018/10/10/berapa-konsumsi-energi-nasional
https://databoks.katadata.co.id/datapublish/2018/10/10/berapa-konsumsi-energi-nasional


78 
 

 

Konsumsi Minyak Nasional:    
https://www.bphmigas.go.id/konsumsi-bbm-nasional/ 

Kurs Tengah Rupiah Terhadap USD Januari 2005-Desember 2019:  
 https://www.investing.com/currencies/usd-idr-historical-data 

Laporan Kajian Penelaahan Neraca Energi Nasional 2019. Dewan Energi 
Nasional Republik Indonesia: 
https://den.go.id/index.php/publikasi/documentread?doc=buku-laporan-
neraca-energy-2019.pdf 

Laporan Perkembangan Ekonomi Indonesia dan Dunia Triwulan IV Tahun 2017. 
Kementrerian PPN/Bappenas: https://www.bappenas.go.id/id/berita-dan-
siaran-pers/perkembangan-ekonomi-indonesia-dan-dunia-triwulan-iv-
tahun-2017/ 

Laporan BPH Migas 2020 : https://www.bphmigas.go.id/laporan-kinerja/laporan-
kinerja-bph-migas-2020/ 

Neraca Minyak Indonesia:         
 https://databoks.katadata.co.id/datapublish/2019/09/04/defisit-neraca-
minyak-indonesia-kian-melebar# 

Nilai Ekspor Migas dan Non-Migas Indoneia :      
 https://www.bps.go.id/dynamictable/2020/03/18/1782/nilai-ekspor-migas-
dan-non-migas-indonesia-juta-us-1975-2020.html 

Peraturan Menteri Perdagangan No. 21 tentang Ketentuan Ekspor Dan Impor 
Minyak Bumi, Gas Bumi, Dan Bahan Bakar Lain Tahun 2019: 
https://peraturan.bpk.go.id/Home/Details/128578/permendag-no-21-
tahun-2019 

Statistical Review of World Energy 2020 | 69th edition:     
 https://www.bp.com/en/global/corporate/energy-economics/statistical-
review-of-world-energy.html 

Status Badan Usaha Niaga Migas Untuk Kegiatan Niaga Minyak Bumi/Bbm/Hasil 
Olahan (Periode S.D Oktober 2020). Kementrian ESDM : 
https://migas.esdm.go.id/uploads/post/okt20/daftar-bu-bbm-untuk-
website-migas_oktober-(1).pdf 

Suku Bunga Deposito Indonesia:  
https://www.bi.go.id/id/statistik/ekonomi-keuangan/seki/Default.aspx 

https://www.bi.go.id/seki/tabel/TABEL1_28.pdf 

Trade (% of GDP Annual) Indonesia :  
 http://data.worldbank.org/indicator/NE.TRD.GNFS.ZS?locations=ID 

Volume Ekspor dan Impor (Migas-NonMigas) (Ribu Ton) : 
https://www.bps.go.id/indicator/8/204/2/volume-migas-nonmigas-.html 

 

 

https://www.bphmigas.go.id/konsumsi-bbm-nasional/
https://www.investing.com/currencies/usd-idr-historical-data
https://den.go.id/index.php/publikasi/documentread?doc=buku-laporan-neraca-energy-2019.pdf
https://den.go.id/index.php/publikasi/documentread?doc=buku-laporan-neraca-energy-2019.pdf
https://www.bappenas.go.id/id/berita-dan-siaran-pers/perkembangan-ekonomi-indonesia-dan-dunia-triwulan-iv-tahun-2017/
https://www.bappenas.go.id/id/berita-dan-siaran-pers/perkembangan-ekonomi-indonesia-dan-dunia-triwulan-iv-tahun-2017/
https://www.bappenas.go.id/id/berita-dan-siaran-pers/perkembangan-ekonomi-indonesia-dan-dunia-triwulan-iv-tahun-2017/
https://www.bphmigas.go.id/laporan-kinerja/laporan-kinerja-bph-migas-2020/
https://www.bphmigas.go.id/laporan-kinerja/laporan-kinerja-bph-migas-2020/
https://databoks.katadata.co.id/datapublish/2019/09/04/defisit-neraca-minyak-indonesia-kian-melebar
https://databoks.katadata.co.id/datapublish/2019/09/04/defisit-neraca-minyak-indonesia-kian-melebar
https://www.bps.go.id/dynamictable/2020/03/18/1782/nilai-ekspor-migas-dan-non-migas-indonesia-juta-us-1975-2020.html
https://www.bps.go.id/dynamictable/2020/03/18/1782/nilai-ekspor-migas-dan-non-migas-indonesia-juta-us-1975-2020.html
https://peraturan.bpk.go.id/Home/Details/128578/permendag-no-21-tahun-2019
https://peraturan.bpk.go.id/Home/Details/128578/permendag-no-21-tahun-2019
https://www.bp.com/en/global/corporate/energy-economics/statistical-review-of-world-energy.html
https://www.bp.com/en/global/corporate/energy-economics/statistical-review-of-world-energy.html
https://migas.esdm.go.id/uploads/post/okt20/daftar-bu-bbm-untuk-website-migas_oktober-(1).pdf
https://migas.esdm.go.id/uploads/post/okt20/daftar-bu-bbm-untuk-website-migas_oktober-(1).pdf
https://www.bi.go.id/id/statistik/ekonomi-keuangan/seki/Default.aspx
https://www.bi.go.id/seki/tabel/TABEL1_28.pdf
http://data.worldbank.org/indicator/NE.TRD.GNFS.ZS?locations=ID
https://www.bps.go.id/indicator/8/204/2/volume-migas-nonmigas-.html


79 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

LAMPIRAN 
 



80 
 

 

 Variabel dalam Penelitian 

Tahun X1 X2 X3 Y1 Ῠ1 Y2 LnY2 
2000 4.77 12.30 9.35 0.40 0.34576 25455.6 10.14 
2001 3.6 15.42 12.55 0.45 0.43277 25956 10.16 
2002 4.5 14.02 10.03 0.32 0.38238 30996.2 10.34 
2003 4.8 9.58 5.06 0.25 0.28312 30475.1 10.32 
2004 5.05 6.94 6.4 0.26 0.23921 34920.6 10.46 
2005 5.7 10.94 17.11 0.31 0.33489 36737.4 10.51 
2006 5.5 10.41 6.6 0.26 0.28953 33348.9 10.41 
2007 6.3 8.21 6.59 0.24 0.23727 34739.3 10.46 
2008 6 10.07 11.06 0.35 0.29135 35476.5 10.48 
2009 4.6 8.17 2.78 0.32 0.25457 36006.5 10.49 
2010 6.38 7.51 6.96 0.22 0.22542 40499.5 10.61 
2011 6.17 6.81 3.79 0.21 0.20555 43727.8 10.69 
2012 6.03 5.86 4.3 0.2 0.19426 44255 10.7 
2013 5.55 7.64 8.38 0.26 0.24896 49053.7 10.8 
2014 5.01 8.81 8.36 0.26 0.27885 48869.4 10.8 
2015 4.87 8.29 3.35 0.27 0.2536 48309.1 10.79 
2016 5.03 7.08 3.02 0.23 0.22898 48325.6 10.79 
2017 5.06 6.38 3.61 0.15 0.21893 50370.1 10.83 
2018 5.17 6.96 3.13 0.23 0.2247 49216.1 10.8 
2019 5.02 6.68 2.72 0.2 0.22131 40926.4 10.62 
2020 -2.07 5.21 1.68 0.33 0.3286 31220 10.35 

 

Keterangan: 
X1: Pertumbuhan Ekonomi 
X2:  Suku Bunga 
X3: Inflasi 
Y1:  Volatilitas Nilai Tukar 

Ῠ1 :  Y1 dipengaruhi X 
Y2: Impor Migas (ton) 

LnY2 : Logaritma Natural Y2 
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 Hasil Regresi Model/Persamaan 1 
 Regression 

Variables Entered/Removeda 

Model Variables Entered 

Variables 

Removed Method 

1 X3, X1, X2b . Enter 

a. Dependent Variable: Y1 

b. All requested variables entered. 

 
Model Summaryb 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate Durbin-Watson 

1 .873a .763 .721 .03753 2.215 

a. Predictors: (Constant), X3, X1, X2 

b. Dependent Variable: Y1 

 
ANOVAa 

Model Sum of Squares df Mean Square F Sig. 

1 Regression .077 3 .026 18.232 .000b 

Residual .024 17 .001   

Total .101 20    

a. Dependent Variable: Y1 

b. Predictors: (Constant), X3, X1, X2 

 
Coefficientsa 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) .195 .039  4.970 .000 

X1 -.019 .005 -.469 -3.804 .001 

X2 .017 .005 .629 3.554 .002 

X3 .004 .003 .211 1.159 .263 

a. Dependent Variable: Y1 
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 Hasil Regresi Model/Persamaan  

Variables Entered/Removeda 

Model 

Variables 

Entered 

Variables 

Removed Method 

1 Y1b . Enter 

a. Dependent Variable: Y2 

b. All requested variables entered. 

 
Model Summary 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate 

1 .754a .568 .545 .14575 

a. Predictors: (Constant), Y1 

 
ANOVAa 

Model Sum of Squares df Mean Square F Sig. 

1 Regression .531 1 .531 25.004 .000b 

Residual .404 19 .021   

Total .935 20    

a. Dependent Variable: Y2 

b. Predictors: (Constant), Y1 

 
Coefficientsa 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) 11.175 .129  86.682 .000 

Y1 -2.294 .459 -.754 -5.000 .000 

a. Dependent Variable: Y2 
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 Hasil Analisis Metode Two Stage 

 * 2-Stage Least Squares 
 

Model Description 

 Type of Variable 

Equation 1 Y2 dependent 

PredictedY1 predictor 

X1 instrumental 

X2 instrumental 

X3 instrumental 

MOD_1 
 

Model Summaryb 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate Durbin-Watson 

1 .754a .568 .545 .14575 1.581 

a. Predictors: (Constant), Y1 

b. Dependent Variable: Y2 
 

Model Summary 

Equation 1 Multiple R .753 

R Square .567 

Adjusted R Square .544 

Std. Error of the Estimate .146 

 
ANOVA 

 Sum of Squares df Mean Square F Sig. 

Equation 1 Regression .530 1 .530 24.832 .000 

Residual .405 19 .021   

Total .935 20    

 
Coefficients 

 
Unstandardized Coefficients 

Beta t Sig. B Std. Error 

Equation 1 (Constant) 11.264 .147  76.723 .000 

PredictedY1 -2.622 .526 -.753 -4.983 .000 
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 Sobel Test 

• X1 terhadap Y2 Melalui Y1  
 

Coefficientsa 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) 10.345 .140  74.098 .000 

X1 .042 .027 .335 1.550 .138 

a. Dependent Variable: Y2 
 

Coefficientsa 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) 11.115 .201  55.204 .000 

X1 .008 .021 .066 .395 .698 

Y1 -2.220 .505 -.730 -4.396 .000 

a. Dependent Variable: Y2 

 
 

• X2 terhadap Y2 Melalui Y1  

Coefficientsa 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) 11.018 .127  86.677 .000 

X2 -.054 .014 -.661 -3.839 .001 

a. Dependent Variable: Y2 
 

Coefficientsa 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) 11.194 .131  85.664 .000 

X2 -.018 .018 -.219 -.963 .348 

Y1 -1.793 .693 -.589 -2.586 .019 
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a. Dependent Variable: Y2 

 

 
 
 

• X3 terhadap Y2 Melalui Y1  

Coefficientsa 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) 10.694 .088  121.753 .000 

X3 -.022 .012 -.400 -1.904 .072 

a. Dependent Variable: Y2 
 

Coefficientsa 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) 11.178 .134  83.562 .000 

X3 .002 .010 .033 .179 .860 

Y1 -2.351 .569 -.773 -4.131 .001 

a. Dependent Variable: Y2 
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 Volatilitas Nilai Tukar Rupiah 

2000 
  Hi Low Ln(hi/low)^2   

Jan-00 7,520.00 6,875.00 0.179349   
Feb-00 7,705.00 7,155.00 0.148116   
Mar-00 7,665.00 7,265.00 0.107192   
Apr-00 8,085.00 7,570.00 0.131635   

May-00 8,775.00 7,825.00 0.229166   
Jun-00 8,773.00 8,265.00 0.119298   
Jul-00 9,595.00 8,735.00 0.187808   

Aug-00 9,010.00 8,025.00 0.231547   
Sep-00 8,910.00 8,235.00 0.157562   
Oct-00 9,505.50 8,702.50 0.17652   
Nov-00 9,590.00 9,045.00 0.117018   
Dec-00 9,800.00 9,180.00 0.13071 0.399575 

     
2001 

  Hi Low Ln(hi/low)^2   
1-Jan 9,745.00 9,325.00 0.088111   
1-Feb 9,945.00 9,455.00 0.101052   
1-Mar 11,212.50 9,749.50 0.279626   
1-Apr 12,265.00 10,375.00 0.334701   

1-May 11,745.00 10,725.00 0.1817   
1-Jun 11,460.00 10,985.00 0.084664   
1-Jul 11,399.00 9,365.00 0.393093   

1-Aug 9,728.50 8,212.50 0.338805   
1-Sep 9,762.50 8,687.50 0.233327   
1-Oct 10,495.00 9,650.00 0.167882   
1-Nov 10,990.00 10,245.00 0.140392   
1-Dec 10,600.00 9,970.00 0.122547 0.453312 

     
2002 

  Hi Low Ln(hi/low)^2   
2-Jan 10,520.00 10,230.00 0.055907   
2-Feb 10,350.00 10,010.00 0.066804   
2-Mar 10,200.00 9,455.00 0.151688   
2-Apr 9,840.00 9,215.00 0.131246   

2-May 9,362.50 8,647.50 0.158884   
2-Jun 9,065.00 8,435.00 0.144062   
2-Jul 9,289.50 8,678.50 0.136072   

2-Aug 9,180.00 8,755.00 0.094804   
2-Sep 9,084.00 8,804.00 0.062617   
2-Oct 9,382.00 8,952.00 0.093832   
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2-Nov 9,239.50 8,900.50 0.074761   
2-Dec 9,001.00 8,800.00 0.045168 0.318309 

     
2003 

  Hi Low Ln(hi/low)^2   
3-Jan 9,000.00 8,805.00 0.04381   
3-Feb 8,984.50 8,842.50 0.031862   
3-Mar 9,148.50 8,823.50 0.072343   
3-Apr 8,907.50 8,630.50 0.063182   

3-May 8,703.00 8,095.00 0.144842   
3-Jun 8,365.00 8,135.00 0.055761   
3-Jul 8,710.00 8,163.00 0.12972   

3-Aug 8,680.00 8,368.00 0.073213   
3-Sep 8,520.00 8,375.00 0.034331   
3-Oct 8,601.50 8,345.50 0.060428   
3-Nov 8,570.00 8,437.00 0.031282   
3-Dec 8,537.50 8,422.50 0.027123 0.252965 

     
2004 

  Hi Low Ln(hi/low)^2   
4-Jan 8,465.50 8,290.50 0.041778   
4-Feb 8,480.00 8,380.00 0.023725   
4-Mar 8,672.50 8,442.50 0.053757   
4-Apr 8,796.00 8,643.00 0.035095   

4-May 9,333.50 8,687.50 0.14345   
4-Jun 9,575.00 9,239.00 0.071444   
4-Jul 9,395.00 8,790.00 0.133126   

4-Aug 9,377.50 9,102.50 0.059528   
4-Sep 9,390.50 8,907.50 0.10561   
4-Oct 9,182.50 9,021.50 0.035378   
4-Nov 9,130.00 8,912.00 0.048334   
4-Dec 9,387.50 9,007.50 0.082643 0.263607 

     
2005 

  Hi Low Ln(hi/low)^2   
5-Jan 9,335.00 9,105.00 0.049894   
5-Feb 9,322.50 9,167.50 0.033532   
5-Mar 9,537.00 9,247.00 0.06176   
5-Apr 9,812.00 9,337.00 0.099242   

5-May 9,568.00 9,418.00 0.031603   
5-Jun 9,763.00 9,518.00 0.05083   
5-Jul 9,905.00 9,705.00 0.040797   

5-Aug 11,725.00 9,835.00 0.351552   
5-Sep 10,610.00 9,990.00 0.120425   
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5-Oct 10,457.50 9,927.50 0.104021   
5-Nov 10,207.00 9,720.00 0.097776   
5-Dec 10,055.00 9,540.00 0.105153 0.30911 

     
2006 

  Hi Low Ln(hi/low)^2   
6-Jan 9,840.00 9,310.00 0.110733   
6-Feb 9,375.50 9,175.50 0.043126   
6-Mar 9,410.00 9,010.00 0.086876   
6-Apr 9,093.00 8,770.00 0.072336   

6-May 9,430.00 8,695.00 0.162296   
6-Jun 9,561.00 9,234.00 0.0696   
6-Jul 9,311.00 9,010.00 0.065723   

6-Aug 9,177.00 9,050.00 0.027871   
6-Sep 9,265.00 9,075.00 0.041441   
6-Oct 9,252.00 9,085.00 0.03643   
6-Nov 9,225.00 9,075.00 0.032788   
6-Dec 9,195.50 8,982.50 0.046872 0.257567 

     
2007 

  Hi Low Ln(hi/low)^2   
7-Jan 9,181.00 8,935.00 0.05432   
7-Feb 9,198.50 9,033.50 0.036201   
7-Mar 9,265.00 9,075.00 0.041441   
7-Apr 9,131.00 9,064.00 0.014729   

7-May 9,102.00 8,645.00 0.103026   
7-Jun 9,150.00 8,760.00 0.087116   
7-Jul 9,259.00 8,989.00 0.059189   

7-Aug 9,487.00 9,230.00 0.054927   
7-Sep 9,452.00 9,115.00 0.07261   
7-Oct 9,197.50 9,037.50 0.035098   
7-Nov 9,427.00 9,070.00 0.077211   
7-Dec 9,453.50 9,232.50 0.04731 0.238603 

     
2008 

  Hi Low Ln(hi/low)^2   
8-Jan 9,501.50 9,241.50 0.055491   
8-Feb 9,290.00 9,042.00 0.054116   
8-Mar 9,345.00 9,060.00 0.061945   
8-Apr 9,250.00 9,150.00 0.021739   

8-May 9,385.00 9,209.00 0.037863   
8-Jun 9,360.00 9,195.00 0.035571   
8-Jul 9,235.00 9,085.00 0.032752   

8-Aug 9,225.00 9,062.00 0.035655   
8-Sep 9,475.00 9,155.00 0.068713   
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8-Oct 11,950.00 9,530.00 0.452573   
8-Nov 12,675.00 10,725.00 0.334108   
8-Dec 12,350.00 10,800.00 0.26822 0.348658 

     
2009 

  Hi Low Ln(hi/low)^2   
9-Jan 11,385.00 10,610.00 0.140999   
9-Feb 12,030.00 11,555.00 0.080571   
9-Mar 12,170.00 11,360.00 0.137751   
9-Apr 11,615.00 10,465.00 0.208522   

9-May 10,665.00 10,230.00 0.083286   
9-Jun 10,477.50 9,907.50 0.111876   
9-Jul 10,260.00 9,900.00 0.071436   

9-Aug 10,105.00 9,840.00 0.053149   
9-Sep 10,175.00 9,465.00 0.144666   
9-Oct 9,710.00 9,260.00 0.094904   
9-Nov 9,670.00 9,310.00 0.075878   
9-Dec 9,520.00 9,385.00 0.028564 0.320365 

     
2010 

  Hi Low Ln(hi/low)^2   
10-Jan 9,455.00 9,115.00 0.073245   
10-Feb 9,497.00 9,200.00 0.063545   
10-Mar 9,375.00 9,006.00 0.080311   
10-Apr 9,144.50 8,901.50 0.053866   

10-May 9,385.00 9,015.00 0.080446   
10-Jun 9,300.00 9,000.00 0.06558   
10-Jul 9,104.00 8,938.00 0.036804   

10-Aug 9,050.00 8,927.00 0.027369   
10-Sep 9,041.00 8,915.00 0.028069   
10-Oct 8,952.50 8,902.50 0.011201   
10-Nov 9,043.00 8,885.00 0.035253   
10-Dec 9,055.00 8,975.00 0.017748 0.218601 

     
2011 

  Hi Low Ln(hi/low)^2   
11-Jan 9,093.00 8,960.00 0.029469   
11-Feb 9,045.50 8,803.50 0.054236   
11-Mar 8,827.50 8,702.50 0.028523   
11-Apr 8,702.00 8,561.00 0.032672   

11-May 8,608.50 8,527.50 0.018908   
11-Jun 8,629.50 8,503.50 0.029417   
11-Jul 8,580.00 8,485.00 0.022268   

11-Aug 8,590.00 8,460.00 0.030499   
11-Sep 9,110.00 8,540.00 0.129223   
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11-Oct 8,972.50 8,787.50 0.041668   
11-Nov 9,220.00 8,865.00 0.078528   
11-Dec 9,187.50 8,997.50 0.041794 0.211583 

     
2012 

  Hi Low Ln(hi/low)^2   
12-Jan 9,211.00 8,880.00 0.073194   
12-Feb 9,180.00 8,875.00 0.067578   
12-Mar 9,197.00 9,055.00 0.031121   
12-Apr 9,200.50 9,082.50 0.025817   

12-May 9,585.00 9,145.00 0.093984   
12-Jun 9,492.50 9,287.50 0.043665   
12-Jul 9,505.00 9,305.00 0.042532   

12-Aug 9,585.00 9,440.00 0.030487   
12-Sep 9,595.00 9,448.00 0.030878   
12-Oct 9,635.00 9,574.00 0.012702   
12-Nov 9,645.50 9,585.50 0.01248   
12-Dec 9,707.50 9,595.50 0.023209 0.201587 

     
2013 

  Hi Low Ln(hi/low)^2   
13-Jan 9,777.50 9,617.50 0.032999   
13-Feb 9,773.50 9,603.50 0.035094   
13-Mar 9,749.50 9,670.50 0.016272   
13-Apr 9,759.50 9,662.50 0.019978   

13-May 9,816.00 9,725.00 0.018628   
13-Jun 9,960.00 9,780.00 0.036475   
13-Jul 10,287.50 9,926.50 0.071443   

13-Aug 10,960.00 10,280.00 0.128104   
13-Sep 11,670.00 10,920.00 0.132851   
13-Oct 11,607.50 10,917.50 0.122569   
13-Nov 12,007.50 11,297.50 0.1219   
13-Dec 12,288.00 11,690.00 0.099779 0.263959 

     
2014 

  Hi Low Ln(hi/low)^2   
14-Jan 12,275.00 12,005.00 0.044483   
14-Feb 12,255.00 11,575.00 0.114173   
14-Mar 11,670.00 11,250.00 0.073307   
14-Apr 11,658.50 11,253.50 0.070713   

14-May 11,675.00 11,343.00 0.057698   
14-Jun 12,115.00 11,710.00 0.068002   
14-Jul 11,967.50 11,477.50 0.083612   

14-Aug 11,840.00 11,585.00 0.043545   
14-Sep 12,235.00 11,695.00 0.090279   
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14-Oct 12,255.00 11,955.00 0.049569   
14-Nov 12,221.00 12,080.00 0.023209   
14-Dec 12,935.00 12,225.00 0.112908 0.263233 

     
2015 

  Hi Low Ln(hi/low)^2   
15-Jan 12,752.50 12,402.50 0.055659   
15-Feb 12,945.00 12,585.00 0.056408   
15-Mar 13,250.00 12,900.00 0.05354   
15-Apr 13,062.50 12,802.50 0.04021   

15-May 13,237.00 12,970.00 0.040754   
15-Jun 13,386.50 13,191.50 0.029348   
15-Jul 13,527.50 13,277.50 0.037308   

15-Aug 14,140.00 13,474.00 0.096492   
15-Sep 14,735.00 14,045.00 0.095918   
15-Oct 14,717.50 13,212.50 0.215748   
15-Nov 13,850.00 13,425.00 0.062333   
15-Dec 14,092.50 13,532.50 0.081097 0.268455 

2016 
  Hi Low Ln(hi/low)^2   

16-Jan 13,980.00 13,755.00 0.032451   
16-Feb 13,825.00 13,295.00 0.078181   
16-Mar 13,435.00 12,955.00 0.072763   
16-Apr 13,250.00 13,085.00 0.025062   

16-May 13,695.00 13,135.00 0.083501   
16-Jun 13,700.50 13,132.50 0.084685   
16-Jul 13,181.50 13,061.50 0.018291   

16-Aug 13,308.50 13,062.50 0.037315   
16-Sep 13,282.00 12,919.00 0.055421   
16-Oct 13,076.00 12,951.00 0.019211   
16-Nov 13,577.50 13,027.50 0.082703   
16-Dec 13,587.50 13,272.50 0.046912 0.230307 

2017 
  Hi Low Ln(hi/low)^2   

17-Jan 13,490.00 13,265.00 0.033639   
17-Feb 13,390.00 13,285.00 0.015745   
17-Mar 13,397.50 13,297.50 0.014984   
17-Apr 13,347.00 13,247.00 0.015041   

17-May 13,416.50 13,281.50 0.020226   
17-Jun 13,327.50 13,272.50 0.008271   
17-Jul 13,411.00 13,296.00 0.017224   

17-Aug 13,381.00 13,301.00 0.011993   
17-Sep 13,551.50 13,136.50 0.062205   
17-Oct 13,642.50 13,457.50 0.027307   
17-Nov 13,597.00 13,467.00 0.019214   
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17-Dec 13,593.50 13,512.50 0.011953 0.146573 
2018 

  Hi Low Ln(hi/low)^2   
18-Jan 13,554.50 13,266.50 0.042953   
18-Feb 13,755.00 13,390.00 0.053788   
18-Mar 13,805.00 13,700.00 0.01527   
18-Apr 13,932.50 13,737.50 0.02819   

18-May 14,215.00 13,875.00 0.048418   
18-Jun 14,415.00 13,835.00 0.082135   
18-Jul 14,565.00 14,255.00 0.043027   

18-Aug 14,735.00 14,395.00 0.046689   
18-Sep 14,941.50 14,736.50 0.02763   
18-Oct 15,267.50 14,882.50 0.051081   
18-Nov 15,200.50 14,252.50 0.128792   
18-Dec 14,655.00 14,210.00 0.061671 0.229064 

     
2019 

  Hi Low Ln(hi/low)^2   
19-Jan 14,487.50 13,957.50 0.074538   
19-Feb 14,160.00 13,890.00 0.038504   
19-Mar 14,340.00 14,084.00 0.036027   
19-Apr 14,265.00 13,995.00 0.038218   

19-May 14,530.00 14,205.00 0.045243   
19-Jun 14,352.50 14,077.50 0.038693   
19-Jul 14,170.00 13,890.00 0.039916   

19-Aug 14,355.00 14,060.00 0.041529   
19-Sep 14,235.00 13,905.00 0.04691   
19-Oct 14,220.00 13,985.00 0.033328   
19-Nov 14,120.00 13,970.00 0.02136   
19-Dec 14,132.50 13,862.50 0.03858 0.202658 

2020 
  Hi Low Ln(hi/low)^2   

20-Jan 13,970.00 13,570.00 0.058101   
20-Feb 14,347.50 13,600.00 0.107012   
20-Mar 16,640.00 14,095.00 0.331979   
20-Apr 16,575.00 14,857.50 0.218781   

20-May 15,152.50 14,607.50 0.073261   
20-Jun 14,630.00 13,850.00 0.109578   
20-Jul 14,860.00 14,245.00 0.084534   

20-Aug 14,881.00 14,465.00 0.056707   
20-Sep 14,974.00 14,535.00 0.059512   
20-Oct 14,907.00 14,602.50 0.041276   
20-Nov 14,717.50 13,992.50 0.101032   
20-Dec 14,274.00 14,050.00 0.031635 0.325756 

 


