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This study examines the effect of inflation, labor force participation rate and 

exports on economic growth in Indonesia. This study analyzes the data using 

the Autoregressive Distributed Lag (ARDL) model with time-series data from 

1990 to 2021 obtained from the World Bank and the Central Statistics Agency 

of Indonesia. The results conclude that in the short and long term inflation has 

a negative and significant effect on economic growth in Indonesia. In the short 

term, labor force participation rate has a positive and significant effect on 

economic growth in Indonesia. In the long term, labor force participation rate 

has a positive but insignificant effect on economic growth in Indonesia. In the 

short and long term, exports have a positive and significant  effect on 

economic growth in Indonesia. Based on the research results, it is suggested 

that inflation control, improvement in the quality of the labor force, and 

export enhancement are necessary.

 

1. INTRODUCTION 

Economic development is a crucial factor for a 

country. The purpose of economic development based 

on Pancasila and the 1945 Constitution is to 

encourage equitable prosperity and high economic 

growth characterized by advanced industries and 

optimal utilization of natural resources. Economic 

growth is a quantitative measure of how the economy 

has developed in a particular year compared to the 

previous year. Economic growth is measured based on 

the growth of gross domestic product (GDP) at 

constant prices. Gross domestic product can depict a 

country's ability to manage resources within the 

country (Ardiansyah, 2022).  

If the amount of goods and services produced in 

the business cycle continues to increase from the 

previous year, this will indicate that the country has 

achieved good economic growth. According to 

Rostow, there are five stages of economic growth: 

traditional society, the pre-takeoff period, the takeoff 

period, the transition to maturity, and high mass 

consumption. This classification is determined by the 

economic, political and social relationships that exist 

in society (Mankiw, 2012). 

 Economic growth in Indonesia over the past 30 

years has tended to increase, but in recent years it has 

decreased. In 1990, economic growth was only 7.22%, 

but in 2021, it was 3.66%. Indonesia's economic growth 

from 2017 to 2021 is as follows: 

 

 

 

 

 

 

 

 

 

 

 

 

Source: World Bank, 2022 

Figure 1.1: Economic Growth of Indonesia during 

2017-2021 (percent). 

For the past five years, Indonesia's economic 

growth has been fluctuating. Economic growth reached 

5.07% in 2017, but increased to 5.17% in 2018 due to 

the development of the industrial and tourism sectors as 

well as infrastructure developments (Central Statistics 

Agency, 2022). However, economic growth slowed to 

5.02% in 2019 due to seasonal effects on the 

agribusiness sector. In 2020, economic growth 
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experienced a drastic decrease of -2.07% caused by 

the Covid-19 pandemic, which slowed global 

economic activity, decreased market demand, and 

restricted movement and economic activity in 

Indonesia. In 2021, economic growth increased by 

3.66% due to the government's success in overcoming 

Covid-19. 

Inflation is one of the most vital monetary 

events in all countries. Inflation is a general and 

continuous rise in prices. Inflation is closely related to 

a country's economic growth rate. When inflation 

increases, economic growth tends to decrease. Vice 

versa, if inflation decreases or stabilizes, then 

economic growth will increase. Low and stable 

inflation is a prerequisite for sustainable economic 

growth that benefits the public's welfare. The 

following is the development of Indonesia's inflation 

from 2017 to 2021: 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Central Staistic Agency of Indonesia, 2022 

Figure 1.2. Inflation of Indonesia during 2017–

2021 (percent) 

 

The inflation rate in Indonesia decreased 

from 2017 to 2020 but increased again in 2021. 

Inflation in 2018 was 3.13% lower than in 2017 due 

to the appropriate monetary policy implemented by 

Bank Indonesia, rupiah exchange rate appreciation, 

and improved productivity in the real sector. Then, in 

2019, inflation decreased again by 2.72% due to the 

influence of the stable rupiah exchange rate 

throughout that year (Central Statistics Agency of 

Indonesia, 2020). The lowest point of inflation 

occurred in 2020 at 1.23%, which was influenced by 

domestic demand and collaboration between Bank 

Indonesia and the central and regional governments 

in maintaining price stability. Inflation in 2021 

increased by 1.87%. It was due to weak domestic 

demand and the limited mobility of the people. Apart 

from inflation, the labor force also affects economic 

growth. The neoclassical theory of economic growth 

developed by Robert Solow emphasizes that 

economic growth can be enhanced through an 

increase in the quality and quantity of the labor force 

(Tien, 2021). Here is the development of Indonesia's 

labor force participation rate from 2017-2021: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: World Bank, 2022 

Figure 1.3. Labor Force Participation Rate of 

Indonesia during 2017–2021 (percent) 

 

Labor force participation rates in Indonesia 

increased from 2017 to 2019 but decreased from 2020 to 

2021. In 2018, the labor force participation rate was 

69.65%, higher than in 2017 at 68.98%, due to the 

government's policy of improving the education sector 

through infrastructure and training provided in schools. 

In 2019, the labor force participation rate increased to 

70.2%, which showed potential for economic growth 

due to an increasing labor force supply (Bakar, 2022). 

The increase was also a result of improvements in the 

education system. However, in 2020 and 2021, the labor 

force participation rate decreased to 67.77% and 

68.08%, respectively, due to several workers losing their 

jobs because of the Covid-19 pandemic, social 

restrictions, and economic activities. 

 Thomas Munn, a classical economist, states that 

economic growth is also influenced by exports through 

international trade. When a country exports more than it 

imports, it can benefit its balance of payments. Based on 

this assumption, many countries participate in 

international trade and cooperate with other countries to 

increase their exports (Silaban & Rejeki, 2020). Here is 

the development of Indonesia's export growth from 2017 

to 2021: 

 

 

 

 

 

 

 

 

 

 

 

 

Source: World Bank, 2022 

Figure 1.2. Exports Growth of Indonesia during 

2017–2021 (percent) 

 

Export growth in Indonesia experienced a decline 

from 2017 to 2020 but increased in 2021. Growth in 

exports in 2018 was 6.51% lower than in 2017, which 
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was 8.89%. It was due to the decrease in exports of oil 

and mineral fuel. In 2019, export growth decreased by 

-0.47% due to the low export of oil and natural gas 

(Central Statistics Agency of Indonesia, 2019). The 

significant decrease in export growth in Indonesia in 

2020 was a result of movement restrictions imposed 

on people and international trading access due to the 

impact of Covid-19. Production volume also 

decreased, leading to a decrease in export value. 

However, export growth rose to 17.95% in 2021 due 

to the government's focus on policies to address 

Covid-19 and the development of the export sector, 

such as improving infrastructure quality and quantity, 

increasing workforce training, and providing export 

incentives. 

There are studies regarding the influence of 

inflation, labor force participation rates, and exports 

on economic growth. Mahzalena (2019) concluded 

that inflation negatively and significantly affected 

economic growth in Indonesia. Mohseni and 

Jourzyan's (2016) study found that inflation 

negatively and significantly affected economic growth 

and could decrease economic growth in the long term. 

Bakar's (2022) study demonstrated that labor force 

participation rates had a negative and significant 

partial correlation with economic growth. Conversely, 

labor force participation rates have a positive and 

significant simultaneous effect on economic growth in 

five provinces in Indonesia. Dahal's (2019) study 

found that labor force participation rates positively 

and significantly affected economic growth. 

Lesfandra's (2021) study confirmed that exports 

significantly and positively affected Indonesia's 

economic growth. Additionally, Nopeline & 

Simanjuntak's (2017) study found that exports 

significantly and positively influenced Indonesia's 

economic growth. 

This study aims to analyze the influence of 

inflation, labor force participation rate, and exports on 

economic growth in Indonesia using the 

autoregressive distributed lag (ARDL) model. The 

ARDL model is a regression model that takes into 

account the long-term and short-term effects of 

dependent variables on a unit change in the 

explanatory variable's value. The difference between 

this study and previous studies lies in the combination 

of independent variables and the study period. 

2. LITERATURE REVIEW 

Economic Growth 

 

According to Sukirno (2015), economic growth is the 

development of goods and services resulting from 

economic activities that contribute to improving the 

welfare of society. There are several economic growth 

theories proposed by experts: 

 

 

 

 

Classical Economic Growth Theory 

Classical economists agreed that four factors influence 

economic growth: population size, the availability of 

capital goods, environmental conditions, and the level of 

technology used. While economic growth depends on 

various factors, economists tend to focus on the impact 

of population growth. The classical growth theory was 

pioneered by several economists, namely Adam Smith, 

David Ricardo, and Thomas Robert Malthus (Shahid, 

2014). 

 

Neo-Classical Economic Growth Theory 

Neo-classical growth theory not only focuses on 

population growth but also emphasizes entrepreneurship 

and investment, which are considered to influence 

economic growth. Neo-classical growth theory was 

pioneered by several economists, namely Schumpeter, 

Harrod-Domar, and Robert Solow (Sari, 2019). 

 

Historical Economic Growth Theory 

Based on this theory, economic growth has stages to 

achieve maximum growth. Historical economic growth 

theory was pioneered by several economists, namely 

Friedrich List, Werner Sombart, Bruno Hildebrand, and 

Karl Bucher (Mankiw, 2012). 

 

New Growth Theory 

A new growth theory was pioneered by Paul M. Romer 

and Robert Lucas as a criticism of Solow's economic 

growth theory to explain the growth levels and the 

significant factors behind them. According to Rostow, 

the new growth theory is divided into five stages: 

traditional society, pre-landing, landing, take-off, and 

high consumption levels (Sukirno, 2015). 

 

Inflation 

Samuelson (2001) defines inflation as a condition 

characterized by a general increase in the prices of 

goods, services, and production inputs. According to 

Sukirno (2011), the causes of inflation are demand 

factors, increasing production costs, high levels of 

money circulation, inflation expectations, and 

government policies. While inflation can have a 

negative impact on the economy, reducing it helps to 

maintain economic balance. The negative and positive 

effects of inflation are: 

1. Continuous price increases can lead to panic, causing 

economic activities to perform poorly. 

2. This panic results in people withdrawing their 

savings to buy necessary things, causing many banks 

to go bankrupt or even close. 

3. Inflation can affect output and employment 

opportunities. 

4. The unfair distribution of goods can occur due to the 

accumulation or concentration of products in certain 

areas close to the production location. 

5. People might become more selective in their 

consumption. 
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According to Natsir (2014), the formula used 

to calculate inflation is: 

𝐼𝑁𝐹𝑛 =  
𝐼𝐻𝐾𝑛− 𝐼𝐻𝐾𝑛

𝐼𝐻𝐾𝑛−1
 × 100% 

Information: 

INFn : Inflation 

CPI : Consumer Price Index for the Base Year 

IHKn-1 : Consumer price index in the previous year 

Labor Force Participation Rate  

 

According to the Central Statistic Agency of 

Indonesia, the labor force participation rate is the ratio 

of the labor force to the population aged 10 years and 

older. Labor Force Participation Rate in Indonesia is 

calculated by dividing the labor force (population over 

15 years old) by the total population over 10 years 

old. Factors influencing Labor Force Participation 

Rate are age composition, wage levels, and 

educational levels. According to classical thinking, 

labor is one of the production factors in the economy. 

The formula for calculating Labor Force Participation 

Rate is the ratio of the labor force to the total 

population over ten years old. 

𝑋

𝑌
× 100% 

Information: 

X = labor force (population of working age 15 years 

and over) 

Y = number of residents 10 years of age and over 

 

Export 

 

Export is the activity of sending goods from the 

customs territory of Indonesia to another country's 

customs territory (Ginting, 2017). Exporting is 

beneficial for increasing the state's foreign exchange 

and creating job opportunities. The government can 

encourage exports in several ways, including export 

diversification or adding types of export goods, export 

subsidies, export premiums, and dumping. Export is 

divided into several types: 

1. Direct export: the sale of goods or services to 

foreign countries without intermediaries. 

2. Indirect export: the sale of goods through 

intermediaries 

 

The Effect of Inflation on Economic Growth 

Inflation is an economic factor that affects the 

progress of a country's economy. It is closely related 

to economic growth. There are three groups of 

theories related to economic growth: quantity theory, 

Keynesian theory, and structuralist theory (Ismail, 

2012). High and unstable inflation rates reflect 

instability that continuously increases the overall price 

level and impacts poverty rates. Hyperinflation can 

cause a decrease in people's purchasing power, which 

can slow down economic growth. However, relatively 

low inflation rates can encourage economic growth 

(Shahid, 2014). 

Several studies have explored the relationship 

between inflation and economic growth. Quddus (2022) 

concluded that inflation negatively affects economic 

growth. Dwi (2023) found that inflation positively 

affects economic growth. 

 

The Effect of Labor Force Participation Rate on 

Economic Growth 

 

According to Todaro, population growth is 

traditionally considered one of the positive factors that 

can stimulate economic growth because population 

growth can create skilled labor through training or 

education, which increases productivity and causes 

faster production growth (Ardyan, 2017). Besides, 

Adam Smith asserted that labor provision can increase 

productivity and influence economic growth (Sukirno, 

2015). 

Several studies have explored the relationship 

between labor force participation rates and economic 

growth. Syamsuddin (2021) found that the labor force 

participation rate has a significant simultaneous and 

partial effect on economic growth in Aceh Province. 

Also, Putriana (2022) concluded that LFPR positively 

and significantly affects economic growth. 

 

The Effect of Exports on Economic Growth  

 

According to Sukirno (2006) by Hodijah and 

Angelina (2021), an export is the sale of goods and 

services from one country to another. The Thomas 

Muun theory states that international trade will benefit a 

country's balance of payments if exports are higher than 

imports, which is why many countries establish 

economic cooperation to increase exports. High export 

rates can increase national revenue in terms of foreign 

exchange reserves, thus positively affecting economic 

growth (Silaban & Rejeki, 2020). 

Several previous studies support this theory, 

including Etahisoa (2020), which concluded that exports 

positively and significantly affect economic growth. 

Additionally, Astuti et al. (2018) found that exports 

positively and significantly affect economic growth. 

 

Conceptual Framework 

 

  

  

 

 

 

 

    

 

 

Figure 2.1 

Conceptual Framework 
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 It is apparent from Figure 2.1 that inflation 

(X1), labor force participation rate (X2), and exports 

(X3) are the independent variables, whereas economic 

growth is the dependent variable (Y). 

Hypothesis 

Based on the above description, the research 

hypothesis, which is a temporary assumption of the 

study, is formulated as follows: 

H1: Inflation has a negative and significant impact on 

economic growth in Indonesia in the short and 

long term. 

H2: The labor force participation rate (TPAK) has a 

positive and significant impact on economic 

growth in Indonesia in the short and long term. 

H3: Exports have a positive and significant impact on 

economic growth in Indonesia in the short and 

long term. 

 

3. RESEARCH METHODOLOGY 

 

Object and Location 

 

The object of this study is inflation, labor 

force participation rates, exports, and economic 

growth, and this study is conducted in Indonesia. 

 

Data Sources 

 

This study uses secondary data in the form of 

time series. Secondary data is research data obtained 

indirectly through intermediary sources. For this 

study, the researchers collected data from the World 

Bank and the Central Bureau of Statistics (BPS) of 

Indonesia. The World Bank data includes economic 

growth, labor force participation rates, and export 

growth from 1990 to 2021. On the other hand, the 

BPS data shows inflation rates for the same period. 

 

Method of Collecting Data 

 

The data collection technique used in this study 

is the documentation method, consisting of reading, 

copying, and processing data or written records from 

agencies (institutions) and other journals. 

 

Operational Definition of Variables 

 

This study uses two independent variables 

and one dependent variable, as described as follows: 

a.  Economic Growth (Y) 

Economic growth is an increase in the output value 

of the economic sector in the Indonesian region 

over one year. Economic growth in Indonesia is 

measured using the Gross Domestic Product 

(GDP) based on constant prices (ADHK), 

expressed in percent. 

 

b.  Inflation (X1) 

Inflation is a condition in which the general prices of 

goods and services experience continuous increases 

over the course of a year. Inflation in Indonesia is 

measured using the Consumer Price Index (CPI) 

indicator, expressed in percent. 

c.  Labor Force Participation Rate (X2) 

The labor force participation rate (LFPR) is the 

percentage of the workforce (people aged 15 years or 

older) to the total population aged 10 years and 

above. LFPR is expressed in percent. 

d.  Export (X3) 

Export refers to international trade activities by 

sending goods or services from Indonesia to other 

countries. In this study, the data used is export 

growth data. Export growth is the growth of export 

value in a particular year compared to the previous 

year, expressed in percent. 

 

Data Analysis Method 

 

Autoregressive Distributed Lag (ARDL)      

   

The ARDL model is a combination of Auto-

Regressive (AR) and Distributed Lag (DL) models. The 

AR model is a model that uses one or more past time 

series data points for the dependent variable. In contrast, 

the DL model is a regression model involving data at 

present and lagged data for the independent variable. 

 

Stationary Test 

 

To avoid this erratic regression problem is 

necessary to convert non-stationary data into stationary 

data. The stationary test can be carried out with the unit 

root test to determine the stationarity of a variable. If it 

turns out that it is not yet stationary, then it must be 

continued through an integration test. In this study, the 

unit root test with ADF is used. The hypothesis of the 

data stationary test is: 

 𝐻0 : Data has a unit root (data is not stationary)  

 𝐻1 : Data does not have a unit root (stationary data) 

 

Optimal Lag Determination 

 

Determining the lag in the ARDL model is 

crucial, and if the lag is too low, the model will not 

accurately predict the actual errors and will not be able 

to estimate the standard error correctly. On the other 

hand, if the determined lag is too high, the degree of 

freedom will be reduced. Optimal lag determination can 

be determined by considering the criteria set by Akaike 

Information Criterion (AIC), Schwarz Information 

Criterion (SIC), Hannan-Quin Information Criterion 

(HQ), and Likelihood Ratio (LR). In this study, the 

determination of the lag length appears through the 

Akaike Information Criterion (AIC) (Gujarati, 2012). 
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Cointegration Bound Test 

 

The cointegration test is conducted to test 

whether non-stationary variables at the level of data 

are cointegrated between one variable and another. 

This cointegration is formed when a combination of 

non-stationary variables produces stationary variables. 

If there is cointegration, then the equation is as 

follows: 

 

𝑦𝑡 = 𝛽0 + 𝛽1𝑋1 + 𝑒𝑡 

 

So, the error of the equation can be written as follows: 

 

𝑒𝑡 = 𝑦𝑡 − 𝛽0 − 𝛽1𝑋1 

Where: 

𝛽0 : Constant 

𝛽1 : ARDL model coefficients 

𝑒𝑡  : Time residual value 

𝑦𝑡 : Dependent variable 

 

Classical Assumption Test 

 

The classical assumption test is a statistical 

requirement in regression analysis. An assumption is 

an estimation made by humans to simplify a problem. 

Assumptions are used when analyzing a situation due 

to certain unknown variables. 

 

Autocorrelation Test 

 

Autocorrelation is a phenomenon where there 

is a relationship between independent variables or 

variables that are correlated with themselves. 

Autocorrelation results in a residual variance that is 

lower than expected. According to Wooldridge (2005) 

and Widarjono (2017), one method of analyzing 

whether there is autocorrelation or not is by 

performing the Durbin Watson (DW) and Lagrange 

Multiplier (LM) tests. 

 

Heteroscedasticity Test 

 

The heteroscedasticity test aims to test whether 

regression model has variance inequality or residuals 

varying from one observation to another. 

Heteroscedasticity arises when the disturbance 

variables have a non-constant variance (Gujarati & 

Porter, 2012). 

 

ARDL Estimation 

 

The ARDL model represents the influence of 

variables X and Y over time, including the effect of 

variables Y from the past on the current value of Y 

(Fadhilah, 2017). This study uses the Autoregressive 

Distributed Lag (ARDL) model specification. The 

general model of ARDL is in the following equation: 

 

𝑌𝑡 = 𝛼 + Σ𝑖=0
𝑛 𝛽𝑖𝑋1𝑡−1 + Σ𝑖=0

𝑚 𝛾𝑖𝑋2𝑡−𝑖 + Σ𝑖=0
𝑝

𝜑𝑖𝑋3𝑡−𝑖

+ 𝜖𝑡 

Where: 

𝑦𝑡 : Dependent variable of year t 

𝑥1𝑡−𝑖 : Independent variable of first year of year t to 

𝑡 − 𝑖 
𝑋2𝑡−𝑖 : Independent variable of second year to year 

𝑡 − 𝑖 
𝑋3𝑡−𝑖 : Independent variables of third year to year 𝑡 −

𝑖 
𝛼 : Constants 

𝛽𝑖𝛾𝑖𝜑𝑖 : Regression coefficient 

𝜖𝑡 : Error term 

 

The short-term ARDL equation in this study is 

as follows: 

 

∆𝑃𝐸 = 𝛼 + Σ𝑖=0
𝑛 𝛽𝑖∆𝐼𝑁𝐹𝑡−𝑖 + Σ𝑖=0

𝑚 𝛾𝑖∆𝑇𝑃𝐴𝐾𝑡−𝑖

+ Σ𝑖=0
𝑝

𝜑𝑖∆𝐸𝐾𝑆𝑡−𝑖 + 𝜖𝑡 

 

Where: 

∆ : First difference 

∆𝑃𝐸 : First difference of economic growth  

∆𝐼𝑁𝐹 : First difference of inflation 

∆𝑇𝑃𝐴𝐾 : First difference of labor force participation 

rate  

∆𝐸𝐾𝑆  : First difference of exports  

𝛼 : Constants 

𝛽𝑖𝛾𝑖𝜑𝑖 : Regression coefficient 

𝜖𝑡 : Error term 

 

The ARDL model in the long-term equation in this 

study can be written as follows: 

PE = 𝛼 + 𝛽𝑖𝐼𝑁𝐹𝑡 + 𝛾𝑖𝑇𝑃𝐴𝐾𝑡 + 𝜑𝑖𝐸𝐾𝑆𝑡 + 𝜖𝑡 

Where: 

 𝑃𝐸𝑡 : Economic growth of year to t 

 𝐼𝑁𝐹𝑡 : Inflation of year to t 

𝑇𝑃𝐴𝐾𝑡 : Labor participation rate year to t 

 𝐸𝐾𝑆𝑡 : Export year to t 

𝛼 : Constants 

𝛽𝑖𝛾𝑖𝜑𝑖 : Regression coefficient 

𝜖𝑡 : Error term  

 

ARDL Stability Test  

 

The stability test of the ARDL model in this study 

uses the CUSUM test with a 95% confidence level. The 

CUSUM test results for the ARDL model in this study 

indicates that the model stability is determined by the 

position of the blue CUSUM line between the two red 

5% significance lines. 
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4. RESULTS AND DISCUSSION 

 

Stationary Tests 

Table 4.1  

Stationary Test Results 

 
Source: Data analysis results, 2023 

Table 4.1 above reveals that the variables of 

economic growth, inflation, and exports are stationary 

at the level of the 1st difference at a confidence level 

of 5%, as evidenced by the probability value being 

lower than 0.05. Conversely, the labor force 

participation variable is non-stationary at the level but 

stationary at the 1st difference level, as evidenced by 

the probability value being higher than 0.05. 

Therefore, all variables are stationary at the first 

difference level. 

 

Descriptive Statistics 

 

Table 4. 1 

Descriptive Statistics 

 

 
Source: Data analysis results, 2023 

Economic growth has a mean of 4.67%, a 

maximum value of 8.22%, a minimum value of -

13.13%, and a standard deviation of 3.77. Based on 

the mean value and standard deviation of 3.77, which 

is less than 4.67, the data distribution of economic 

growth in this case is well-distributed from 32 

observations. 

Inflation has a mean of 8.97%, a maximum 

value of 77.60%, a minimum value of 1.23%, and a 

standard deviation of 13.04538. Based on the standard 

deviation and mean values of 13.04538 or higher than 

8.97%, the data distribution of inflation in this case is 

not well-distributed from 32 observations. 

Labor force participation rate has a mean of 

68.21%, a maximum value of 70.20%, a minimum value 

of 65.87%, and a standard deviation of 1.06 or less than 

68.21%. Therefore, the data distribution of TPAK in this 

case is well-distributed from 32 observations. 

Exports have a mean of 5.97%, a maximum 

value of 26.48%, a minimum value of -31.80%, and a 

standard deviation of 10.56%. Based on the standard 

deviation and mean values of 10.56%, which is higher 

than 5.97%, the data distribution of exports in this case 

is not well-distributed from 32 observations. It is 

important to note that the standard deviation of inflation 

is smaller than the mean value. 

 

Optimum Lag Determination 

 

Table 4.2 

Optimal Lag Length Test Results 

 

 

 

 

 

 

 

 

 

Source: Data analysis results, 2023 

According to Table 4.3, for the criteria with Akaike 

Info Criterion (AIC), Schwarz Criterion (SC), and 

Hannan-Quinn Criterion (HQC) models, the average 

value is at lag 4 (automatic selection). Therefore, the 

optimal lag length in this study is 4. 

Cointegration Bound Test 

 

Cointegration testing can be done through the long-

run form and Bound test. The Bound test for 

cointegration is based on the stationary residuals in the 

long-term equation. The results of the Bound Test can 

be seen in the following table: 

Table 4.2 

Cointegration Bound Test Results 

 

 

 

 

 

 

Source: Data analysis results, 2023 

Based on Table 4.4 above, the results indicate 

the presence of cointegration in this study. It is evident 

from the F-statistic value of 13,731, which is higher than 

I (0) and I (1) at a significance level of 1%, 5%, and 

10%. The selection summary criteria graph model used 

with the Akaike Information Criterion method (top 20 

models) appears in the figure below: 
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Figure 4.1.  Model Selection Summary 

In the model of the selection summary criteria 

graph, the Akaike Information Criterion (AIC) 

method is used to select the top 20 models. Based on 

Figure 4.6, the dashed line indicating the lowest value 

is located at ARDL (1,2,0,2). Therefore, this model is 

chosen. 

Classical Assumption Test 

 

Autocorrelation Test 

Table 4.3 

Autocorrelation Test Results 

 

 

 

 

 

Source: Data analysis results, 2023 

Table 4.4 shows that the Obs*R-square is 

3.55 and the Chi-Square (4) table at 𝛼: 5% is 9.48. So, 

3.55 < 9.48 means that this model is free from 

autocorrelation indications. It also appears on the 

ProbChi-Squared, which is 0.471 > 0.05. 

 

Heteroskedasticity Test  

 

Table 4.4 

Heteroskedasticity Test Results 

 

 

 

 

 

Source: Data analysis results, 2023 

Based on the table, the results show that the 

Obs*R-Square value is 9.99, and the Chi-Square (8) 

table at 𝛼: 5% is 15.51. So, 9.99 < 15.51 means that 

this model is free from indications of 

heteroscedasticity. It can also be seen from the Chi-

Squared Prob of 0.2656 > 0.05 

 

1) ARDL Model Estimation Results 

After performing stationary and cointegration tests, 

data processing is carried out using ARDL analysis. 

Data processing is divided into short-term and long-term 

categories. The results of short-term data processing can 

be seen in the following table. 

Table 4.5 

Short-term ARDL Estimation Results 

 

 
Source: Data analysis results, 2023 

Based on Table 4.8, the ARDL short-term test 

results can be formulated as follows: 

∆𝑷𝑬𝒕 = 𝟑. 𝟗𝟎𝟕∆𝑷𝑬𝒕−𝟏 +
𝟑. 𝟎𝟑𝟏∆𝑷𝑬𝒕−𝟐  + 𝟏. 𝟓𝟔𝟐∆𝑷𝑬𝒕−𝟒 − 𝟎. 𝟐𝟒𝟖∆𝑰𝑵𝑭𝒕 +
𝟏. 𝟑𝟎𝟑∆𝑰𝑵𝑭𝒕−𝟏 + 𝟎. 𝟖𝟓𝟎∆𝑰𝑵𝑭𝒕−𝟐 + 𝟎. 𝟒𝟔𝟔∆𝒊𝒏𝒇𝒕−𝟒 +
𝟑. 𝟏𝟔𝟎∆𝑻𝑷𝑨𝑲𝒕 − 𝟏. 𝟕𝟗𝟏∆𝑻𝑷𝑨𝑲𝒕−𝟐 +
𝟎. 𝟐𝟒𝟗∆𝑬𝑲𝑺𝒕 − 𝟎. 𝟕𝟓𝟖∆𝑬𝑲𝑺𝒕−𝟏 − 𝟎. 𝟓𝟐𝟓∆𝑬𝑲𝑺𝒕−𝟐 −
𝟎. 𝟐𝟗𝟐∆𝑬𝑲𝑺𝒕−𝟑 − 𝟎. 𝟐𝟗𝟏∆𝑬𝑲𝑺𝒕−𝟒 − 𝟒. 𝟑𝟔𝟔 𝑬𝒄𝒕 (−𝟏) 

Based on this model, it is observed that the value 

of CointEq (-1)/Ect (-1) is -4.36, which is significant at 

the 5% level, implying short-term and long-term 

cointegration in this model.  

The coefficient of economic growth from 1 year 

ago is 3.906, indicating that a change in economic 

growth from the previous year in Indonesia will result in 

an increase of 3.906 percent in Indonesia's economic 

growth in the current year. This variable is not 

significant at the 5% level but significant at the 10% 

level, with a probability value of 0.053 <0.10. Thus, 

economic growth in Lag 1 positively and significantly 

impacts Indonesia's economic growth at the 10% level. 

The coefficient of economic growth from 2 years 

ago is 3.031, indicating that a change in economic 

growth in Indonesia from 2 years ago will result in an 

increase of 3.031 percent in Indonesia's economic 

growth in the current year. This variable is not 

significant at the 5% level but significant at the 10% 

level, with a probability value of 0.056 <0.10. Thus, 
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economic growth in lag 2 positively and significantly 

impacts Indonesia's economic growth at the 10% 

level. 

The coefficient of economic growth from 4 

years ago is 1.562, indicating that a change in 

economic growth in Indonesia from 4 years ago will 

result in an increase of 1.562 percent in Indonesia's 

economic growth in the current year. This variable is 

not significant at the 5% level but significant at the 

10% level, with a probability value of 0.060 <0.10. 

Thus, economic growth in Lag 4 positively and 

significantly impacts Indonesia's economic growth at 

the 10% level. 

Inflation at lag 0 has a coefficient of -0.248, 

which means that a 1% increase in inflation in the 

current year will cause a decrease of 0.27 percent in 

Indonesia's economic growth in the same year. This 

variable is significant at the 1% level and significant 

at the 5% level, with a probability value of 0.001 

<0.01. Hence, inflation at lag 0 negatively and 

significantly impacts Indonesia's economic growth at 

the 1% level. 

The coefficient of inflation from 1 year ago is 

1.303, indicating that a 1% increase in Indonesia's 

inflation from the previous year will result in a 1.303 

percent increase in Indonesia's economic growth in 

the current year. This variable is not significant at the 

5% level but significant at the 10% level, with a 

probability value of 0.052 <0.10. Thus, inflation at lag 

1 positively and significantly impacts Indonesia's 

economic growth at the 10% level. 

The coefficient of inflation from 2 years ago is 

0.850, indicating that a 1% increase in Indonesia's 

inflation from 2 years ago will result in an increase of 

0.850 percent in Indonesia's economic growth in the 

current year. This variable is not significant at the 5% 

level but significant at the 10% level, with a 

probability value of 0.073 <0.10. Hence, inflation at 

lag 2 positively and significantly impacts Indonesia's 

economic growth at the 10% level. 

The coefficient of inflation from 4 years ago is 

0.465, indicating that a 1% increase in Indonesia's 

inflation from 4 years ago will result in a 0.465 

percent increase in Indonesia's economic growth in 

the current year. This variable is not significant at the 

5% level but significant at the 10% level, with a 

probability value of 0.060 <0.10. Therefore, inflation 

at lag 4 positively and significantly impacts 

Indonesia's economic growth at the 10% level. 

The labor force participation rate at lag 0 has a 

coefficient of 3.160, indicating that a 1% increase in 

the labor force participation rate in the current year 

will result in an increase of 3.160 percent in 

Indonesia's economic growth. The probability value 

of this variable is 0.020 <0.05. Hence, labor force 

participation at lag 0 positively and significantly 

impacts Indonesia's economic growth at the 5% level. 

The coefficient of the labor force participation 

rate from 2 years ago is -1.791, indicating that a 1% 

increase in Indonesia's labor force participation rate 

from 2 years ago will result in a decrease of 1.791 

percent in Indonesia's economic growth in the current 

year. This variable is not significant at the 5% level but 

significant at the 10% level, with a probability value of 

0.095 <0.10. Thus, labor force participation at lag 2 

positively and significantly impacts Indonesia's 

economic growth at the 10% level. 

Exports at lag 0 have a coefficient of 0.249, 

indicating that a 1% increase in exports in the current 

year will result in a 0.249 percent increase in Indonesia's 

economic growth. This variable is significant at the 5% 

level with a probability value of 0.034 <0.05. Thus, 

exports at lag 0 positively and significantly impact 

Indonesia's economic growth at the 5% level. 

The coefficient of exports from 1 year ago is -

0.758, indicating that a 1% increase in Indonesia's 

exports from the previous year will result in a decrease 

of 0.758 percent in Indonesia's economic growth in the 

current year. This variable is significant at the 5% level, 

with a probability value of 0.045 <0.05. Hence, exports 

at lag 1 negatively and significantly impact Indonesia's 

economic growth at the 5% level. 

The coefficient of exports from 2 years ago is -

0.525, indicating that a 1% increase in Indonesia's 

exports from 2 years ago will result in a decrease of 

0.525 percent in Indonesia's economic growth in the 

current year. This variable is significant at the 5% level 

with a probability value of 0.0470.05. Thus, exports at 

lag 2 negatively and significantly impact Indonesia's 

economic growth at the 5% level. 

The coefficient of exports for 3 years ago is -

0.292, indicating that a 1% increase in Indonesia's 

exports from 3 years ago will result in a decrease of 

0.292 percent in Indonesia's economic growth in the 

current year. This variable is not significant at the 5% 

level but significant at the 10% level, with a probability 

value of 0.061 <0.10. Therefore, exports at lag 3 

negatively and significantly impact Indonesia's 

economic growth at the 10% level. 

The coefficient of exports from 4 years ago is -

0.092, indicating that a 1% increase in Indonesia's 

exports from 4 years ago will result in a decrease of 0.09 

percent in Indonesia's current year's economic growth. 

The probability value of this variable is 0.0390.05. 

Therefore, exports at lag 4 negatively and significantly 

impact Indonesia's economic growth at the 5% level. 

 

Table 4.6 

Long-Term ARDL Estimation Results 

 

 

 

 

 

 

Source: Data analysis results, 2023 
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Based on Table 4.9, the results of the long-

term testing model using the ARDL model equation 

are as follows: 

𝑷𝑬 = 𝟒. 𝟕𝟑𝟓 −  𝟎. 𝟐𝟔𝟐 𝑰𝑵𝑭 + 𝟏. 𝟐𝟎𝟕 𝑻𝑷𝑨𝑲 
+ 𝟎. 𝟑𝟐𝟐 𝑬𝑲𝑺 

The constant value of 4.735 means that if 

inflation, labor force participation rate and exports 

remain constant over the long term, economic growth 

will be 4.735%. 

The inflation coefficient value of -0.262 means 

that if inflation increases by 1% in the long run, 

economic growth in Indonesia will decrease by 

0.262%. Inflation negatively and significantly affects 

economic growth in Indonesia at levels of 1% and 5% 

because the probability value is 0.001 < 0.01. 

The labor force participation rate coefficient 

value of 1.207 means that if TPAK increases by 1% in 

the long run, economic growth in Indonesia will 

increase by 1.207%. labor force participation has a 

positive but insignificant effect on economic growth 

in Indonesia because the probability value is 0.162 > 

0.05. 

The export coefficient value of 0.322 means that 

if exports increase by 1% in the long run, economic 

growth in Indonesia will increase by 0.322%. This 

result shows that increasing exports will increase 

economic growth. The export variable has a positive 

and significant effect at a level of 5% because the 

probability value is 0.014 < 0.05. 

 

Results of Structural Model Stability Tests 

The stability of a structural model can be 

tested using CUSUM (Cumulative Sum of Recursive 

Residual) and CUSUMQ (Cumulative Sum of Square 

of Recursive Residual). The following are the results 

of the CUSUM stability test: 

-15

-10

-5

0

5

10

15

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

CUSUM 5% Significance

Figure 4.2.  CUSUM Test Results 
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Figure 4.3.  CUSUMQ Test Results 

Based on Figure 4.8 and Figure 4.10 above, the 

CUSUM Test results reveal that the Wr quantity plot 

does not touch the boundary line on the dotted red line 

at the 5% level. Meanwhile, the results of the CUSUMQ 

indicate that the Wr quantity plot reachs the boundary 

line on the dotted red line. It suggests that the CUSUM 

test results are stable at the 5% level, but the CUSUMQ 

results are unstable at this level. 

The Effect of the Inflation on Economic Growth in 

Indonesia 

Inflation in the short term has a negative an 

significant on economic growth in Indonesia at the 1% 

level with a probabilitynvalue of 0.001 < 0.01. It means 

that the inflation increases, economic growth in 

Indonesia will decrease. In lag 1, the inflation variable 

has a positive and significant effect on economic growth 

in Indonesia at the 10% level with a probability value of 

0.052 < 0.10. It means that inflation increases in the 

previous year, then economic growth in Indonesia will 

increase in the current year. In lag 2, the inflation 

variable has a positive and significant effect on 

economic growth in Indonesia at the 10% level with a 

probability value of 0.073 < 0.10. It means inflation 

increases two years prior, the economic growth in 

Indonesia will increase in the current year. In lag 4, the 

inflation variable has a positive and significant effect on 

economic growth in Indonesia at the 10% level with a 

probability value of 0.060 < 0.10. It means inflation 

increases four years prior, the economic growth in 

Indonesia will increase in the current year. 

The results of this research are consistent with 

the study conducted by Atigala (2022), which concluded 

that inflation has negative and significant effect on 

economic growth in the short term. Futhermore, Quddus 

(2022) study concluded that inflation in tha short term 

and long term has a negative and significant effet on 

economic growth. 

In the long term, inflation has negative and 

significant effect on economic growrh in Indonesia at 

the 1% level wih a probability value of 0.001 < 0.01. It 

means inflation increases economic gwoth in Indonesia 

will decrease. 
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The results of this research are consistent with 

the study conducted by Mwakanemala (2013) 

concluded that inflation has a negative and significant 

effect on economic growth in the long term. Ardyan 

(2017) also found that the inflation variable has 

negative and significant effect on economic growth in 

East Java. 

The Effect of the Labor Force Participation Rate 

on Economic Growth in Indonesia 

In the shor term, the labor force participation 

rate has a positive and significant on economic growth 

in Indonesia at the 5% significance level with 

probability value of 0.020 < 0.05. This indicates that 

if the labor force participation increases in the short 

term, economic growth in Indonesia will also 

increase. In lag 2, the labor force participation has a 

negative and significat impact on economic growth in 

Indonesia at the 10% significance level with a 

probability value of 0.095 < 0.10. This menas that if 

the LFPR increases two years prior, economic growth 

in Indonesia will decline. 

In the long term, the labor force participation 

rate has a positive but insignificant impact on 

economic growth in Indonesia with a probability 

value of 0.162 > 0.05. This suggest that if labor force 

participation increases in the long term, it will not 

affect economic growth in Indonesia. The growth of 

the population is closely related to the number of 

labor forces that have been employed and is one of the 

factors force that influence economic growth ini 

aregion. The number of job oppurtunities in Indonesia 

is still limited, so oppurtinities for people to get jobs 

are similarly limited. If the number of employed labor 

forces increases every year, then it will definitely 

increase economic growth (Rozmar et al., 2017) 

These results are in line with Keynes’s theory, 

which states that when the number of labor forces 

increases, wages decrease leading to a reduction in 

purchasing power in society toward goods or sevices. 

This can cause producers to suffer losses and prevent 

the from absorbing the existing labor force. 

The finding of this study are consistrent with 

Rozmar’s (2017) study counducted in Jambi Province, 

which discoveres that the long term labor force 

participation rate does not affect economic growth in 

the region. This study also agrees with Afandi’s 

(2023) research, which concludes that the labor force 

participation rate in the long term has a positif but not 

significant impact on economic growth ini Ache 

Province. Similarly, Azzaky’s (2022) study concludes 

that the labor force participation rate in the short term 

has a positive and significant impact on economic 

growth in 12 countries in the Asia-Pacific region. 

Dahal’s (2019) study also produced similar results, 

finding that in the long term, the labor force 

participation rate has a positif and not significant 

influence on economic growth. 

 

The Effect of Exports on Economic Growth in 

Indonesia 

In short-term, export have a positive and 

significant effect on economic growth in Indonesia at a 

5% level with a probability value of 0.034, which is less 

than 0.05. It means that if exports increase in the short 

term, economic growth in Indonesia will increase. At lag 

1, export has a negative and significant effect on 

economic growth in Indonesia at the 5% level with a 

probability value of 0.045 or less than 0.05. It indicates 

that if exports increase a year prior, economic growth 

will decrease. At lag 2, export has a negative and 

significant effect on economic growth in Indonesia at 

the 5% level with a probability value of 0.047 or less 

than 0.05. It means that if exports increase two years 

prior, economic growth will also decrease. At lag 3, 

export has a negative and significant effect on economic 

growth in Indonesia at a 10% level with a probability 

value of 0.061 or less than 0.10. Itmeans that if exports 

increase three years before, economic growth in 

Indonesia will still decrease. At lag 4, export has a 

negative and significant effect on economic growth in 

Indonesia at the 5% level with a probability value of 

0.039 or less than 0.05. It reveals that if exports increase 

four years prior, economic growth will also decrease. 

This study is in line with the research conducted 

by Etahisoa (2020), which concluded that in the short 

term, exports have a positive and significant effect on 

economic growth. It means that exports can drive 

economic growth. Hodijah and Angelina's research 

(2021) also found that, in the short term, exports have a 

positive and significant effect on economic growth in 

Indonesia. 

In the long term, exports have a positive and 

significant effect on economic growth in Indonesia at a 

5% level with a probability value of 0.014, which is less 

than 0.05. It shows that if exports increase in the long 

term, economic growth in Indonesia will increase. 

The results of this study are similar to the 

research conducted by Abdullahi et al. (2016), which 

found that in the long term, exports have a positive and 

significant effect on economic growth in Africa. 

Furthermore, Lesfandra's research (2021) concludes that 

exports have a positive and significant effect on 

economic growth in Indonesia in the long term. 

 

 

5. CONCLUSIONS AND SUGGESTIONS 

 

Conclusions 

 

Based on the results, we can draw the following 

conclusions: 

1. In the short and long term, inflation has a negative 

and significant impact on economic growth in 
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Indonesia. It means that if inflation increases, 

economic growth will decrease. 

2. In the short term, labor force participation rate 

has a positive and significant impact on 

economic growth in Indonesia. It means that if 

the labor force participation rate increases, 

economic growth will also increase. However, in 

the long term labor force participation rate has a 

positive but insignificant impact on economic 

growth in Indonesia. It means that when the 

number of workers increases, it does not affect 

economic growth. 

3. In the short and long term, exports have a 

positive and significant impact on economic 

growth in Indonesia. It means that if exports 

increase, economic growth will also increase. 

 

 

Suggestions 

 

After analyzing the effect of inflation, the 

labor force participation rate , and exports on 

economic growth in Indonesia, we have the following 

suggestions: 

1.  Monetary and fiscal policies need to be strictly 

enforced, and production and productivity should 

be increased to meet the needs of society. 

Additionally, market interventions should be 

considered to control the prices of specific goods 

and services. By keeping inflation under control, 

economic growth will increase. 

2. Improving the quality of education is critical, both 

formally and informally, to producing a workforce 

with highly skilled individuals. With skilled labor, 

the available labor force will be of better quality. 

3. The government must maintain the stability of the 

rupiah and ensure that raw materials and capital 

goods are readily available in order to increase 

exports. Moreover, the government should also 

keep the prices of national products stable within 

an internationally competitive scope. 

4. For researchers who conduct similar research in 

the future, we recommend adding other variables 

that can affect economic growth, using different 

research methods, and expanding the time period 

when analyzing the data. It will provide a more 

comprehensive picture of the Indonesian economy 

and yield better insights for policymakers and 

stakeholders. 

References 

 

Abdullahi, A. O., Safiyanu, S. S., & Soja, T. (2016). 

International Trade And Economic Growth : An 

Empirical Analysis Of West Africa. 7(2), 12–15. 

https://doi.org/10.9790/5933-07211215 

 

Adisasmita, R. (2013). Teori-Teori Pembangunan 

Ekonomi, Pertumbuhan Ekonomi dan 

Pertumbuhan wilayah, cetakan pertama. Graha 

Ilmu. 

 

Adnan, Yulindawati, & Mifda Fernandi. (2022). 

Pengaruh Ekspor dan Impor terhadap Pertumbuhan 

Ekonomi di Provinsi Aceh. Jurnal Ilmiah Basis 

Ekonomi Dan Bisnis, 1(2), 1–17. 

https://doi.org/10.22373/jibes.v1i2.1771 

 

Ardiansyah, H. (2022). Pengaruh Inflasi Terhadap 

Pertumbuhan Ekonomi di Indonesia. 

 

Ardyan, A. M. R. & P. S. (2017). Analisis pengaruh 

inflasi, penanaman modal asing (pma) dan tenaga 

kerja terhadap pertumbuhan ekonomi di jawa 

timur. 2. 

 

Astuti, I. P., Ayuningtyas, F. J., Ring, J., Utara, R., & 

Catur, C. (2018). Pengaruh ekspor dan impor 

terhadap pertumbuhan ekonomi di indonesia. 

19(April). https://doi.org/10.18196/jesp.19.1.3836 

 

Atigala, P., Maduwanthi, T., Gunathilake, V., & 

Sathsarani, S. (2022). Driving the pulse of the 

economy or the dilution effect : Inflation impacting 

economic growth. 1–17. 

https://doi.org/10.1371/journal.pone.0273379 

Azzaky, H. R. (2022). Pengaruh Aliran Modal, Sistem 

Keuangan, Inflasi dan Partisipasi Angkatan Kerja 

Terhadap Pertumbuhan Ekonomi di 12 Kawasan 

Asia Pasifik Pada Tahun 2009-2019. 1(1), 161–

174. 

 

Badan Pusat Statistik Indonesia (2019). Jakarta: Badan 

Pusat Statistik 

 

Badan Pusat Statistik Indonesia (2020). Jakarta: Badan 

Pusat Statistik 

 

Badan Pusat Statistik Indonesia (2022). Jakarta: Badan 

Pusat Statistik 

 

Bakar, R. M. S. (2022). Pengaruh pertumbuhan 

penduduk, angka partisipasi sekolah dan tingkat 

partisipasi angkatan kerja terhadap pertumbuhan 

ekonomi pada 5 provinsi di indonesia. 05(2). 

 

Dahal, M. P. (2019). Employment Intensity of Economic 

Growth : Evidence from Nepal. 27(1), 34–47. 

 

Dwi, Y., Johni, K., & Karolus, P. (2023). Pengaruh 

Inflasi terhadap Pertumbuhan Ekonomi di 

Indonesia Periode 2013-2021. 2, 131–137. 

 

Etahisoa. (2020). The Impact of Import- Export on 

Economic Growth in Madagascar. 5(3), 57–66. 

 

Fadhilah, S. R. (2017)"Pengaruh Sertifikat Bank 

Indonesia Syariah (Sbis), Jakarta Islamic Index 

(JII), Tingkat Inflasi  dan Index Harga Saham 

https://doi.org/10.9790/5933-07211215
https://doi.org/10.22373/jibes.v1i2.1771
https://doi.org/10.18196/jesp.19.1.3836
https://doi.org/10.1371/journal.pone.0273379


 

32 

 

 

Gabungan (IHSG) terhadap Nilai Tukar: 

Pendekatan Autoregressive Distributed LAG 

(ARDL). Jurnal Ekonomi Syariah Teori dan 

Terapan, Vol: 4 (48-833). 

 

Fitria, H. (2018). Pengaruh Jumlah Uang 

Beredar,Tingkat Suku Bunga dan Inflasi 

Terhadap Pertumbuhan Ekonomi di Indonesia. 

VII, 24–32. 

 

Ginting, A. M. (2017). Analisis Pengaruh Ekspor 

Terhadap Pertumbuhan Ekonomi Indonesia. 

Buletin Ilmiah Litbang Perdagangan, 11(1), 1–

20. https://doi.org/10.30908/bilp.v11i1.185 

 

Gujarati, & Porter. (2012). Dasar-Dasar 

Ekonometrika. Edisi Lima. Selemba Empat. 

 

Tien, H. N. (2021). Relationship between inflation 

and economic growth in Vietnam. Turkish 

Journal of Computer and Mathematics 

Education, 12(14), 5134–5139. 

 

Hodijah, S., & Angelina, G. P. (2021). Pertumbuhan 

Ekonomi di Indonesia. 10(01), 53–62. 

Ismail, Z. (2012). Teori Ekonomi. 

 

Kalsum, U. (2018). Pengaruh Pengangguran 

terhadap Pertumbuhan Ekonomi di Provinsi 

Sumatera Utara. 3(1), 10–27. 

https://medium.com/@arifwicaksanaa/pengertia

n-use-case-a7e576e1b6bf 

Kusumatrisna, A. L., Sugema, I., & Pasaribu, S. H. 

(n.d.). Efek Threshold Inflasi Terhadap 

Pertumbuhan Ekonomi Regional di Indonesia. 

43–52. 

 

Latumaerisa, J. R. (2015). Perekonomi indonesia dan 

dinamika ekonomi global. Mitra Wacana Media. 

 

Lesfandra. (2021). Pengaruh ekspor, penanaman 

modal asing, dan penerimaan pajak terhadap 

pertumbuhan ekonomi indonesia. 7, 180–188. 

 

Mahendra, A. (2016). Analisis Pengaruh 

Pertumbuhan Ekonomi, Pendapatan Perkapita, 

Inflasi dan Pengangguran Terhadap Penduduk 

Miskin di Provinsi Sumatera Utara. 2(2), 123–

148. 

 

Mahzalena, Y. (2019). Pengaruh Inflasi , 

Pengeluaran Pemerintah dan Ekspor Terhadap 

Pertumbuhan Ekonomi di Indonesia. 02(April), 

37–50. 

 

Mohseni, M., & Jouzaryan, F. (2016). Examining the 

Effects of Inflation and Unemployment on 

Economic Growth in Iran ( 1996-2012 ). 

Procedia Economics and Finance, 36(16), 381–

389. https://doi.org/10.1016/S2212-

5671(16)30050-8 

 

Natsir, M. (2014). Ekonomi Moneter dan 

Kebanksentralan. 

 

Nopeline, N., & Simanjuntak, N. (2017). Analaisis 

Pengaruh Ekspor Terhadap Pertumbuhan 

Ekonomi Indonesia Periode 2000 – 2016. 1, 111–

123. 

 

Putriana, R. (2022). Studi Atas Kemiskinan, Tingkat 

Partisipasi Angkatan Kerja, Rata-Rata Lama 

Sekolah Sebagai Penentu Pertumbuhan Ekonomi 

di Provinsi D.I Yogyakarta. 8, 31–48. 

 

Quddus, M. F. (2022). Pengaruh Inflasi , Kebebasan 

Ekonomi dan Perkembangan Sektor Industri Halal 

terhadap Pertumbuhan Ekonomi Negara. El 

Buhuth, 5(1), 29–42. 

 

Rozmar, E.M., Junaidi, J., & Bhakti, A. (2017). 

Pemgaruh Pertumbuhan Penduduk, Tingkat 

Partisipasi Angkatan Kerja dan Rasio Beban 

Ketergantungan terhadap Pertumbuhan Ekonomi 

Provinsi Jambi. E-Jurnal Ekonomi Pembangunan, 

6(5), 1-10. 

 

Shahid, M. (2014). Impact of Labour Force Participant 

on Economic Growth in Pakistan. Impact of 

Labour Force on Economic Growth in Pakistan, 

5(1), 24–29. 

https://doi.org/10.31384/jisrmsse/2007.05.1.2 

 

Silaban, P. S., & Rejeki, R. (2020). Pengaruh Inflasi , 

Ekspor dan Impor Terhadap Pdb Di. Niagawan, 

9(1), 56–64. 

 

Syamsuddin, N., Nelly, Rahmi, Hadi Saputra, D., 

Mulyono, S., Muhammad, Fuadi, Z., & Anwar. 

(2021). Pengaruh Tingkat Partisipasi Angkatan 

Kerja Dan Pendidikan Terhadap Pertumbuhan 

Ekonomi Di Provinsi Aceh. Jurnal 

Sociohumaniora Kodepena (JSK), 2(1), 29–49. 

https://doi.org/10.54423/jsk.v2i1.61 

 

Zaretta, B., & Yovita, L. (2019) Harga Saham, Nilai 

Tukar Mata Uang dan Tingat Suku Bunga Acuan 

dalam Model Autoregressive Distributed Lag 

(ARDL). Jurnal Penelitian Ekonomi dan Bisnis, 4 

(1), 9-22.  

 https://doi.org/10.33633/jpeb.v4i 1.2318 

 

 

 

 

 

https://doi.org/10.30908/bilp.v11i1.185
https://medium.com/@arifwicaksanaa/pengertian-use-case-a7e576e1b6bf
https://medium.com/@arifwicaksanaa/pengertian-use-case-a7e576e1b6bf
https://doi.org/10.1016/S2212-5671(16)30050-8
https://doi.org/10.1016/S2212-5671(16)30050-8
https://doi.org/10.31384/jisrmsse/2007.05.1.2
https://doi.org/10.54423/jsk.v2i1.61

