ISSN 1410 - 8046 (Print)
ISSN 2460 - 9196 (Online)

BULLETIN OF
MONETARY ECONOMICS
AND BANKING 3

Volume 25, Number 3, 2022 BANK INDONESIA

THE IMPACT OF DOMESTIC INVESTORS” PARTICIPATION IN
GOVERNMENT DEBT ON BANK LOANS TO THE PRIVATE SECTOR: A

CROSS-COUNTRY STUDY
Justina Adamanti, Sugiharso Safuan, and Zaafri Ananto Husodo

NOWCASTING REGIONAL ECONOMIC GROWTH IN INDONESIA
Jesica Nauli Br. Siringo Ringo and Anugerah Karta Monika

INDONESIA’S FINANCIAL STRESS EVENTS AND MACROECONOMIC
DYNAMICS

Sugiharso Safuan, Eric Alexander Sugandi, Okta Qomaruddin Aziz,

and Risna Triandhari

ASYMMETRIC IMPACTS OF MONETARY POLICY SHOCK ON OUTPUT
GAP: EVIDENCE FROM REGIONS IN INDONESIA
Sugeng Triwibowo and Defy Oktaviani

PANDEMIC SHOCKS AND MACRO-FINANCIAL POLICY RESPONSES:
AN ESTIMATED DSGE-VAR MODEL FOR INDONESIA

Advis Budiman, Sugiharso Safuan, Solikin M. Juhro, and

Febrio N. Kacaribu

THE SYSTEMIC RISK IN THE GULF COOPERATION COUNCIL
COUNTRIES’ EQUITY MARKETS AND BANKING SECTORS: A
DYNAMIC COVAR APPROACH

Aktham Maghyereh, Nader Virk, Basel Awartani, and
Mohammad Al Shboul

FROM SCHOOL TO WORK: DOES VOCATIONAL EDUCATION
IMPROVE LABOUR MARKET OUTCOMES? AN EMPIRICAL ANALYSIS
OF INDONESIA

Dyah S. Pritadrajati

Internationally Indexed by



Bulletin of Monetary Economics and Banking

Bank Indonesia

Patron
Board of Governors, Bank Indonesia

Editor-in-Chief
Dr. Perry Warjiyo, Bank Indonesia, Indonesia

Managing Editor
Prof. Paresh Kumar Narayan, Monash University, Australia

Co-Managing Editors
Sahminan, Ph.D., Bank Indonesia, Indonesia

Board of Editors

Prof. Hal Hill, Australian National University, Australia
Prof. Iwan Jaya Azis, Cornell University, USA

Prof. Anwar Nasution, University of Indonesia, Indonesia
Prof. Iftekhar Hasan, Fordham University, USA

Prof. Miranda S. Goeltom, University of Indonesia, Indonesia
Prof. Chun-Ping Chang, Shih Chien University, Taiwan

Prof. Insukindro, Gadjah Mada University, Indonesia

Prof. Ahmet Faruk Aysan, Hamad Bin Khalifa University, Qatar
Prof. Jonathan Batten, RMIT University, Australia

Prof. Niklas Wagner, University of Passau, Germany

Prof. Takahiro Akita, International University of Japan

Prof. Naoyuki Yoshino, Keio University, Tokyo, Japan

Dr. Iskandar Simorangkir, Bank Indonesia, Indonesia

Dr. Solikin M. Juhro, Bank Indonesia, Indonesia

Dr. Haris Munandar, Bank Indonesia, Indonesia

This bulletin is published by Bank Indonesia Institute, Bank Indonesia. Contents and research
outcome in the articles of this bulletin are entirely the responsibility of the authors and do not
represent Bank Indonesia’s views.

We invite all authors to write in this journal. The manuscript is submitted through the Bulletin of
Monetary Economics and Banking's (BMEB) Open Journal System on www.bmeb-bi.org.

The bulletin is published quarterly. Any person who wishes to obtain this publication shall contact
the Research Center of Bank Indonesia, D Tower, 10" floor, JI. M.H. Thamrin No. 2, Jakarta, Phone
(62-21) 2981-4617. For subscription, please contact: email: bmeb@bmeb-bi.org.

Accredited - SK: 36A / E /KPT /2016
Scopus  ABID &~ DOAJESEE Google

ASEAN

) somen @SNt @ 1suD




Bulletin of Monetary Economics and Banking

Volume 25, Number 3, 2022
CONTENT

The Impact of Domestic Investors” Participation in Government Debt
on Bank Loans to the Private Sector: A Cross-country Study
Justina Adamanti, Sugiharso Safuan, and Zaéfri Ananto Husodo 275 - 290

Nowrcasting Regional Economic Growth in Indonesia
Jesica Nauli Br. Siringo Ringo and Anugerah Karta Monika 291 - 322

Indonesia’s Financial Stress Events and Macroeconomic Dynamics
Sugiharso Safuan, Eric Alexander Sugandi, Okta Qomaruddin Aziz,
and Risna Triandhari 323 -370

Asymmetric Impacts of Monetary Policy Shock on Output Gap:
Evidence from Regions in Indonesia
Sugeng Triwibowo and Defy Oktaviani 371-398

Pandemic Shocks and Macro-Financial Policy Responses:

An Estimated DSGE-VAR Model for Indonesia

Adyvis Budiman, Sugiharso Safuan, Solikin M. Juhro, and

Febrio N. Kacaribu 399 - 438

The Systemic Risk in the Gulf Cooperation Council Countries’ Equity

Markets and Banking Sectors: A Dynamic CoVaR Approach

Aktham Maghyereh, Nader Virk, Basel Awartani, and

Mohammad Al Shboul 439 - 470

From School to Work: Does Vocational Education Improve Labour
Market Outcomes? An Empirical Analysis of Indonesia
Dyah S. Pritadrajati 471 - 492

1B

BANK INDONESIA




ii

Bulletin of Monetary Economics and Banking, Volume 25, Number 3, 2022

This page is intentionally left blank



